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eived at the Town 
leton Place, Ont., 
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to be made pay- 
funds. 
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on the 15th day 


d. 


NEILL, 
reneral Manager. 


17, 1924. 
BANK OF 
CE 


rs of The Cana- 
e at a meeting 
ared a dividend 
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DOMESTIC TRADE 
FEELS IMPACT OF 


REVIVAL ABROAD 


Increasing Confidence Re- 





flected in Advances on 
Stock Markets 


BUILDING IMPROVING 








Lumber Industry on Pacific 


Coast Reports Better Demand 
From States—Wholesale 
Prices Up 





A survey of business from a world 
standpoint during the period since 
the eiections in the United States and 
Great Britain, discloses a rather re- 
markable revival of optimism. This 
has resulted in the sudden rise in 
stock market values in which move- 
ment the Canadian markets have fol- 
lowed those of the United States. 
Whether or not this has any degree 
of permanence. it is yet too early to 
in the direction 
forecast in this column for some 
this revival of 
influence 
‘ on business in this country, the latter 

has not varied greatly during the past 

fortnight. The last lap of the year 
has been entered, however, under pro- 


say, but it is 


Although 
had some 


time. 
optimism has 


mising conditions, 


The feeling of returned stability 
which accompanied the British elec- 
tions was blended with a degree of 
disappointment in the personnel of the 
There was a general 
hope that Baidwin’s 


new cabinet. 
feeling and 
choice of advisers would probably in- 


elude some of the best elements of 


the newer blood of the country, and 
that the administration would thus be 
equipped to deal with the increasingly 
complicated problems faced by British 
industry as a result of the gradual 
revival of European competition. 

In the United States there are strong 
indications that a definite period 
of business expansion has commenced. 
The volume of sales is increasing in 
‘many lines, especially in the east. The 
steei markets are reported to be 
strong and the industry as a whole is 
operating at close to 70 per cent. of 


cent. a short time ago. Figures for 
car loadings made a new high record 
this week. This is a result not of 
coal or grain shipments wholly, but 
of increased shipments of miscellane- 
ous freight which is a very significant 
index of 1 business. There is a 
strong likelihood that present trans- 
portation facilities may be so taxed as 
to require large additions to equip- 
a the part time operation of 


mts is sufficient to work railway 
Facilities to capacity. 
Canada Shares Improvement 


In some respects, at least, it would 
appear that the rising tendency in 
Canadian business is the result of a 
similar trend in the United States and 
abroad. Certainly the rise in the 
volume of our exports is made possible 
by improvement in business abroad. 
Improvement in the States cannot but 
have some influence on the Domin- 
ion’s trade. It should not be over- 
looked, of course, that Canadian busi- 
ness has been improving slightly for 
some time as a result of the better 
position of the farmer. 

The building situation offers one of 
the most hopeful indications of the 
upward trend. The expansion in con- 
struction which was noted in these 
columns during September was sus- 
tained last month in a substantial way. 
October’s permit figures in the east 
alone exceeded those of last October 
by about $2,000,000. The total for the 
first ten months of the year in all 
Canada is still $8,000,000 behind the 
record for the same period last year 
in comparison with a much larger 
difference three months ago. The in- 
ference is that building has begun 


, to catch up on the lag which has been 


under way for sime time, as discussed 
on page 2. 

Reports from the Pacific coast in- 
dicate a distinct improvement in the 
lumber industry within the past 
month. The large building program 
in the Eastern States appears to have 


(Continued on page 13) 
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Canadian Conditions 
————___=_={={[xz_x&x=_{_=z_z_==_=_=_=_=———e— a 
Car Loadings— 


Week ending 1924 1923 
Oct. 18 70,013 74,989— 6.6% 
September 231,934 258,404— 8.4% 


Yeartodate 2,290,418 2,223,608+ 3.0% 
Building—Ten Months— 


1924 ~ 1928 
$93,598,497 $101,646,333— 7.9% 


Bank Clearings—Ten Months— 


1924 19238 
$13,119,028,269 $13,406,085,317— 2.1% 
Savings Deposits—Chart. Banks August 


1924 1 
$1,178,860,058 $1,189,988,876—0.9% 
Current Loans—By Banks August 
92 1 


1924 
$963,347,506 $1,046,295,745— 7.9% 
Net Dominion Debt—October 81— 


1924 1923 
Rai $2,376,349,075 $2,386,824,893— 0.4% 
lway Earnings—Ten Months— 


Cc 1924 1928 
“PR. $144,093,000 $149,683,000— 3.7% 
C.N.R. 195,325,323 206,395,3837— 5.38% 


Balance of Trade—12 Months, Sept.— 
24 1923 


19 
Exp. $1,086,177,945 $1,011,077,426+ 7.4% 
Imp. 826,196,002 os 8.5% 
Bal. 259,981,948 108 14140.6% 























































agitations tending? 


and sound development 


all whose 
upon Canadian progress. 
important, 


issue. 


Will Government Give 
Refund to Canadians 


in full rate of exchange; that is 


Audette in the Exchequer 
they are not required to pa 


tendered. 


collected from Canadians? 


C.P.R. is Considering 





Big Issue in Canada 





The Canadian Pacific Railway is 
lanning new financing and an all 
nadian issue of $30,000,000 4% per 

cent. sinking fund notes or deben- 
tures is mentioned. Such an issue 
would be the largest piece of corpora- 
tion financing ever handled solely in 
this country. The plan would un- 
doubtedly result in widening invest- 
ment interest in C. P. R. securities, 
and this is no doubt desirable in the 
opinion of the directors. Financial 
houses and institutions mentioned in 
connection” with the underwriting 
plans include: Bank of Montreal, 
Royal Bank, Bank of Commerce, 
Wood, Gundy & Co., A. E. Ames & 
Co., Dominion Securities Corporation 
and the National City Company. De- 
tails regarding the form of security 
and the term of maturity have yet to 
be finally worked out, it is said, and 
this is delaying the announcement of 
the offering. 


Lancashire Aroused to 
the Need for Protection 


LONDON. — The Manchester 
Guardian warned Liberals against 
voting for Conservative candidates on 
the ground that if the Conservatives 
were returned with a majority they 
would unquestionably bring in some 
form of protection, which the party 
still believes in, despite the fact that 





The tremendous Conservative vote 
in the Lancashire district would seem 
to indicate that the cotton interests 
at last realize the dangers of Franco- 
German and other continental alli- 
ances, and the advantages of Imperial 
oreference, hence their vote for the 
Conservative candidates. 


CANADA STEAMSHIPS 
DIVIDEND PROSPECT 


Will Company Require Broad- 
Scale Refinancing in Next 
Few Years? 


From Our Own Correspondent. 

MONTREAL.—Canada Steamships 
preferred held steady during the past 
week. : 

Some brokers have been intimating 
to their clients that the company is 
likely to.pay 7 per cent. dividends on 
the preferred shares next year. This 
is by no means certain, and the more 
widely accepted view is that not more 
than 4 per cent. will be paid on the 
preferred during 1925. 

One of the most important things 
for the investor to remember in con- 
nection with Canada Steamships is 
that the company is likely to require 
a good deal of new financing in the 
next few years. The opening of the 
new Welland Canal will create new 
problems in steamship traffic that 
will require newer and larger vessels 
for the company. Certain of the com- 
pany’s passenger routes will also re- 
quire new and more up-to-date boats. 
What form the new financing will 
take is, of course, rt question, but it is 








likely to involve retirement of one or 
more of the outstanding bond issues, 
and this wou'd have to be effected by 

ying a premium on these issues. 

Whether the company would be 
justified in resuming dividends on the 
preferred stock at 4 per cent., or 7 
per cent., in the face of its capital re- 
quirements is a question that the in- 
vestor should not overlook. 




























Business in Canada is suffering 
from political conditions and political 
conditions are influenced by senti- 
ment and particularly western and 
eastern sentiment and agitations. 
Where is that sentiment and these 
Sound business 
has already been seriously menaced, 
impeded. 
What will the next move be? An in- 
teresting review of the situation by 
Mr. Wayling will be found elsewhere 
in this issue. It should be read by 
interests are dependent 


Because of his experience and con- 
nections, what Mr. Wayling writes is 
An article by another 
equally important and well informed 
correspondent will appear in next 


on the German Debts? 
Much indignation was caused 


among Canadian importers and others 
who owed money to Germans at the 
outbreak of war when the Secretary 
of State’s Department, Ottawa, de- 
manded these accounts should be paid 


4.1901 marks to the dollar, instead of 
the rate that prevailed after the war 
when payment was made. Mr. Justice 
Court of 
Canada has just decided in the case 
of Greenshields, Ltd., Montreal, that 
at the 
par, but at 33.66 on the dollar—the 
rate prevailing when the money was 


This decision is regarded as final, 
and the question now arises: Will the 
department refund all excess amounts 


Whither Are We Tending? |BETTER FEELING 


FOR BUSINESS IN 


Cast for La- 
Follette 


Corporations Have Taken 
Course Which Should be 
Followed in Canada 





From Our Own Correspondent. 


eral reactions here to the 


of securing for some 


group, outside of Wisconsin. 


of the Great Lakes. 


two things that it would be 


across the line. 


and in the Western states. 


servative views. 


ment in this country has had its rise 
amid conditions similar to those in the 
Western states. 
that many of the leading Progressives 
in this country have drawn their argu- 
ments and received their inspiration. 
This being so, it is impossible to think 
that their movemegt will remain un- 
affected by what had happened across 
the line. The Coolidge victory in such 
farm states as the Dakotas, Minnesota, 
Iowa and others, that were the centres 
of the Progressive movement, shows 
that the farmers’ group leaders have 
lost their hold. So, no wonder the ques- 
tion is asked, can they retain it in our 
West? And the chances are against 
them.” 

It is noted also that in an impor- 
tant farm state such as Nebraska, 
which sppplied Bryan, the Democratic 
presidential candidate, the low tariff 
arguments of the Democrats made no 
appeal. Indeed, the tariff in the 

nited States seems to be a dead is- 
sue. This has come about even in 
the face of the high Fordney-McCom- 
ber tariff. 

The impression here is that the re- 
sult of the elections across the line 
will put an end to a number of pro- 
posed economic experiments, which, 
if carried into effect. would land the 
farmers in a much worse plight than 
they are in to-day. There is also a 
feeling that the marked increase in 
the prices of farm products this year 
has demonstrated to the farmers that 
the law of supply and demand has 
more to do with values than anything 
else, and that its operations cannot 
be overcome by pet price-fixing and 
easy money credit schemes. The con- 
clusion is drawn that if a great 
change in opinion had not come over 
the farmers of the Western states, 
they would have flocked en masse to 
the LaFollette banner. It is also be- 
lieved that the change took place 
within the last three months. 

Whether these conclusions drawn 
by politicians here are valid or not, 
there is no doubt that they are ac- 
cepted by many. Opinion flows much 
more freely across the boundary in 
the prairie country than it does east 
of the lakes, and it is believed that 
Western Canada cannot help but be 
very much influenced by what has 
happened on the other side. — 

There is an important difference 
between the two countries, however. 
The United States deported hundreds 
of its most dangerous agitators and 
has been constantly raiding and ex- 

osing those who still carry on. They 
om not been interfered with in Can- 
ada. The manufacturers, railways, 
and other public utilities, and bankers 
in the United States, have made every 
effort to meet public criticism. This 
has been particularly the case with 
great corporations like United States 
Steel. The result has been that Davis, 
and particularly LaFollette, have 
found little sympathy for anti-capital- 
istic, anti-tariff, and public-ownership 
appeals, and they abandoned them. In 
Canada, because of the activities for 
several years back of a few men who 
claimed to speak for their associates, 
grave offense has been given to farm- 
ers as well as to many other impor- 
tant classes and sections. So far no 
effort seems to have been made to 
put them right. The question is 
whether special conditions in Canada 
and that attitude may not far coun- 
terbalance the sentiment toward 
sanity in England and the United 
States. 


300% ON INDUSTRIAL ALCOHOL 

Canadian Industrial Alcohol sold at 
22% this week. This is 45 for the old 
stock or 4 times the price of 11%, which 
prevailed when the shares were listed a 
year ago. The profit at that price is 300 
per cent. 
































UNITED STATES 


Indicated in the Small Vote 


RESULT OF EDUCATION 
Heads of Industrial and Utility 


OTTAWA.—There have been sev- 
United 
States elections, one of them being 
the realization of the impossibility 
time the en- 
trance of Canadian farm products 
into the republic on a low scale of 
duties. But the most important reac- 
tion is that resulting from the col- 
lapse of the LaFollette em 

is 
had interested the politicians of both 
old parties, who are now wondering 
whether this will repeat itself west 


One politically-wise man speaking 
on this feature of the situation said: 

“It is impossible to say just now 
what may take place in an election held 
a year from now. But there are one or 
well to 
bear in mind. One is that the Western 
farmers’ movement had its origin in the 
Western states, and from there it came 
There are several dif- 
ferences between the movement here 
For one 
thing, it is less radical on this side. 
This is because over here the movement 
got into the hands of men of more con- 


“But, after all, the Progressive move- 


It is from there, too, 


Toronto 


Students 


It is learned that Scott Nearing and his crowd are planning a Canadian 
tour this winter to try and develop socialistic organizations in leading uni- 
versities like McGill, where, because of the vigilance of the authorities, they 
have not so far been able to secure a foothold under any of the various 


camoufla: 


It will be recalled that Nearin 
man pay during the war. Their 


organizations. Toronto is their stronghold for Canada. An 
effort will undoubtedly be made to strengthen the work here. 

and his crowd were shown to be in Ger- 
jectives to-da 
British, anti-capitalistic ideals. One of their s 


are the spreading of anti- 
sidiaries is the League for 


Industrial Democracy, whose chief objective is to inspire students to prepare 


for the mob to take over the industries of the country and in the meantime 


students are advised and trained to encourage and take part in strikes. 
Their indirect work is being done through Christian Associations and Work- 


At one of these 
a well-known 
pressed disa 
with capital. 
of their work in a case at Port 
rey were taught in Canada. 


r leader had been 
on. Mr. Justice egy? 


lready this year Toronto has had 


ers’ Educational Associations from within which they work—as was exposed 
by Sam Gompers and other great Labor leaders—with the object of spread- 
ing their own doctrines and preventing the spread of sound labor opinion. 
atherings in connection with Toronto University last year, 


invited to speak, but because he ex- 


roval of Soviet methods he was accused of being in league 
on finding some of the practical results 
rthur, expressed amazement that such 


Dr. Sherwood Eddy, under the official 


auspices of the University authorities, who, in a sermon in Convocation Hall, 
spread one of the standard Bolshevist doctrines that “everywhere youth is 


in revolt against the oid order.” Dr. 
way for 


e nefarious work of men like 


Eddy’s job seems to be to prepare the 


child, Blanchard and the 


ig for Industrial Democracy, which was exposed in these columns. 
Dr. Eddy was the chief leader in one of the movements to keep Americans 


from serving during the war and in 


circulating a “no defense and slacker 


oath.” He was engaged in activities among the students in India, 1896-1911, 


under the title of National Y.M.C.A. 
book “The Awakenin 


China and Russia 


Secretary for India, and has 
of India.” From there he continued his activities in 
British Near East, in the name of the Y.M.C.A. It is 


written a 


interesting to note that he was ae pelt by that body but was an honorary 
0. 


worker without salary for them. 

said he was giving his services free 
found he was drawing a monthly 
esting to note that the risings in 
have originated in student bodies. 


for the 
y from 
dia, China and Russia in recent years 


Tn 


then, paid him? Scott Nearing also 
of the cause but it was 


e Germans. It is also inter- 


Leaders in business agree there never was a time when normal material 
conditions in Canada were so promising but there never was a time when so 
much uncertainty and discontent prevailed. Men who know what is going on 
beneath the surface say the cause is the activities of foreign agitators in 
our colleges, schools and churches and in the disloyal influences working 


at Ottawa. 





_ The Hydro Inquiry 





To the people of Ontario, and par- 
ticularly the larger taxpayers, includ- 
ing the business interests, the serious 
aspect of the evidence submitted at 
the inquiry by Judge Snider in regard 
to the charges by Clarence Settell is 
the indication of looseness jn the han- 
dling of the affairs of the whole Hy- 
dro undertaking. Thé various charges 
made, totalling seventy-five or 
more, are described as being only 
a portion of those recorded in 
Settell’s diaries, and they obviously 
indicate a carelessness and lack of 
system which might have far-reach- 
ing consequences in a business involv- 
ing hundreds of millions of public 
money. It is this lack of efficiency 
which so often marks public owner- 
ship as compared with private enter- 
prise, and renders service-at-cost fre- 
quently more costly than service 
which pays its way in earned salar- 
ies to the executive heads, and a fair 
return to the investors who risk their 
capital. 

So far as the thirty-nine charges 
brought against Sir Adam Beck and 
the many other charges are concerned 
they are largely in themselves trivial 
in character, and most of them have 
been met wtih denials. But they in- 
dicate that many Hydro officials re- 
ceived other benefits than their sal- 
aries, and this is a dangerous laxness 
in the conduct of public business. It 
would be much better for Sir Adam 





























ee rr of office.” The charges 
included: 

(6) In the year 1909 there were ir- 
regularities in connection with the pur- 
chase of automobiles for Sir Adam Beck 
and Sothman from the Automobile and 
Supply Co. Cites voucher 1183 for 
$3,250, and states that the Automobile 
and Supply Co. issued their cheque No. 
38055 back to the Hydro Power Commis- 
sion to cover up-the deal. 

(9) Charges that on August 18, 1909, 
a contract was given to the Galt Malle- 
able Iron Co., the highest tenderers, and 
states that Sir Adam Beck said that the 
Hydro Power Conimission was having 
troubie with Fryer, an officer of the 
Galt Malleable Iron Co., and had to pur- 
chase from them. ; 


(6) Charges that in the year 1911 
(Continued on page 5) 


Rumor J. K. L. Ross 





Will Be Head of Besco 





Frem Our Own Correspondent. 

MONTREAL.—Rumors of immedi- 
ate reorganization of British Empire 
Steel Co oration are continuously in 
the air. This week’s story was to the 
effect that Commander J. K. L. Ross 
would accept the presidency of the 
British Empire Steel Corporation, and 
that a complete reorganization would 
be effected that would cause some of 
the present bondholders to take pre- 
ferred stock in order to allow new 
bonds to be issued. 

The amount of new money that 
would be raised would be about $25,- 


Beck to demand and be paid a salary | 000,000 


in keeping with the importance of his 
position, if it can be shown that he 
is worth it as a business admin- 
istrator, than to look for “per- 
uisites,” and otherwise accept in- 
irect benefits to eke out the small 
salary which has been capitalized 
by his friends in building up his repu- 
tation’ as a great public benefactor. 

The inquiry too, has been unsatis- 
factory because of its limitations. It 
concluded, just when it was indicated, 
that a new line of investigation mi ht 
be opened up, by the ruling of Judge 
Snider, putting beyond the scope o 
the commission the charge that Sir 
Adam had considered himself a part- 
ner in the successful tender for the 
Niagara Power Line Construction. 
The allegation was an eleventh-hour 
one preferred by F. H. McGuigan, the 
engineer who had had charge of the 
work, and it was made after Sir 
Adam had finished defending himself 
against the charges contained in the 
Settell letter. Because the matter had 
not been included in the Settell let- 
ter, to the investigation of which he 
was limited by his commission. Judge 
Snider decided that he could not hear 
evidence upon it. 

Mr. McGuigan, speaking relative to 
Settell’s charge that his tender had 
been forced upon the Hydro Commis- 
sion by Sir Adam Beck, told of nego- 
tiations which he had had in securing 
the contract. He declared that the 
late C. B. Smith, who had been a Hy- 
dro commissioner, had come to him 
and asked: “Where does the chairman 
(Sir Adam Beck) get off in this?” 


One of the charges made in conneéc- 
tion with Sir Adam, and for which 
there was no satisfactory explana- 
tion, concerned a deposit of $20,000 
by the Hydro in the Molsons Bank, 
which Settell declared had been ex- 
plained to him by Mr. Pope as offset- 
ting a loan made by the bank to Sir 
Adam. The other charges were 
largely denied, although the chair- 
man’s suite in the Alexander apart- 
ments, and his car, were admitted as 





ASBESTOS EARNING 
A LITTLE ON COMMON 


Will Shareholders be Given 
Disbursement From This 
Year’s Profits? 


From Our Own Correspondent. 

MONTREAL, — There is 

discussion as 
of Asbestos 








some 
to the possibility 
Corporation paying a 


fjcommon dividend this year. Earn- 


ings during the first three-quar- 
ters of the year were more than 
sufficient to cover the preferred divi- 
dend for the whole year at the pres- 
ent rate of 6 per .cent., it is under- 
stood. There was left enough to 
equal about 2 per cent. on the com- 
mon, and if earnings for the last six 
months of the year continue at the 
level established in October, it is 
stated that about 5 per cent. will have 
been earned on the common shares. 
_ Investors will recall that a provision 
in the by-laws of Asbestos Corpora- 
tion makes it impossible to pay com- 
mon dividends except out of the cur- 
rent year’s earnings. This means that 
if the earnings applicable to common 
shares are not disbursed this year 
they must either go into the com- 
ny’s reserves and surplus or back 
nto property account. As the com- 
pany has no important extensions 
under way and as its working capital 
sition is already powerful, it seems 
ogical that the earnings of the cur- 
rent year might be disbursed in divi- 
dends on the common stock. 

It is learned that working capital 
has increased somewhat during the 
year and that the company’s fiquid 
position is even better than at the 
end of 1923, when working capital 
was over $3,100,000. 

In anticipation of better prospects 
for the company, the stock sold up to 
over 30 this week from the low point 
of 19 for the present year. 


|Bolshevist Doctrines Preached to|IMPROVEMENT IN 


IMPLEMENT SALES 
IN 1925 EXPECTED 


Sales of Present Year Only 
50 Per Cent. of the 
Expected 


STOCKS ARE HEAVY = 


Little Production Will Go on 
This Year—Export Situation 
Slowly Righting Itself— 
New Factors Enter 








By THOS. BRADSHAW, 
General Manager, Massey-Harris Co, 


The farm implement industry’ is 
one of the oldest in Canada, ante- 
dating Confederation. Its progress 
and expansion has been one of the 
romances of industrialism. To-day 
Canadian-made implements are found 
in practically every agricultural coun- 
try in the world and their reputation 
for quality and efficiency is wide- 
spread. It is an industry which has 
its proper place in North America 
and especially in Canada, because of 
the enormous tracts of fertile and 
uncultivated land on this continent, 
as well as the scarcity of labor. The 
welfare of the farmer and the imple- 
ment manufacturer is based upon a 
community of interest and this close 
relationship is self-evident. The lat- 
ter helps the farmer to prepare the 
soil, sow the seed, harvest the crop, 
as well as market it. 

It is impossible for the farmer, un- 
der present-day conditions, to attempt 
to operate successfully without the 
aid of efficient and labor-saving im- 
plements. A modern farm machine 
with a low initial and operatine cost 
will replace the labor of several men 
and will enable the Canadian farmer 
to meet world competition, which 
means competing against cheap 
and cheap labor. A recent investiga- 
tion has proved that if it were not 
for modern machinery the . farmer 
would be forced to employ four times 


(Continued on page 16) 


New Colonial Secretary 
for Imperial Preference 


From Our Own Correspondent. 

MONTREAL.—Appointment of Rt. 
Hon, L. S. Amery as Colonial Secre- 
tary in Baldwin’s new British Cabinet 
is of interest to Canada because of 
Amery’s well-known views as a pro- 
tectionist. He has been a consistent 
opponent of Britain’s present free 
trade policy and a strong advocate of 
a system of Imperial Preferences that 
would favor the British Dominions in 
the markets of the British Isles. 

A recent series of articles in THE . 
FINANCIAL POST on Imperial Pre- 
ference brought a note from Col. 
Amery, stating that he had found 
them intersting. 


CUT TAX COLLECTION COST 


LONDON, Ont.—The fusion of the in- 
come tax branch with the Customs Dept. 
is to be taken by Hon. J. Bureau, who 
will come here this week. It is intimated 
that by April all income tax offices in 
Canada 1 be under the Customs, thus 
cutting overhead materially. 


FEATURES 


Building Prices Have Retarded 
Normal Programme .. ,. .- +: 
U.S. are Keen Interest in Our 
Railways Need Living Income for 
MMMIGNOMEG: is = 050 6s 0k Se hab econ 
Progressing Under the 

















Europe Is 
Dawes Fee és eax nak a hens 
Wild Buying at New York Stirs 
jan Exchanges .. .. .. .. 
Big Nail Order Received by Besco 
from Prairies .. .. .. «+ «2 «os 
Winnipeg Electric Co. Places Treas- 
ury in Strong Position .. .. .. .. 
Pulp and Paper Companies Plant 
Countless Trees .. .. .. «+ «+ «- 
Holders of Mine Shares Wait for 
Market to Move .. .. .. .. «. «- 
es Public Attitude Toward 
The National Situation—Analysis of 
Political Influences .. .. .. .... 
Bonds Continue in Good Demand— 
oy BG, MR Oe es 
Tax Collection Best Simce Depres- 
nlen Gtarte@:.. 6. is slice va 
Hold Reinsurer Is Not Liable for 
Share of Costs .. .. .. .: .... 14 
Railways Are Given Less Than Cent 
a Freight Mile .. .. .. .. .. .. 18 
Gossip on Premier’s Return Shows 
West as Uncertain Factor .. .. 16 
Industry Outstripped Agriculture as 
Wealth ME ck pine Scene ae 
Production of Steel and Steel Prod- 
Wie TAGE. oak a 8K Swedes 
Automobile Production Has Shown 
on — at ké be cate eet ae ae 
ndustry Has Been Somewhat 
DOOTNOR 6 ei os ve wins 
Textile Trade for Year Not Very 
MEO sei a's Os ee ks oe kg 8 
Canadian Milling Enjoyed Greater 
os a és a Sis as 
mstruction Activities Have 
Welland Canal History Recounts 
gp uery ot en: Sa es 
mance Woven of Great 
oa ae an ne Se Py re 
ron ves Are of U.S. 
oe cass eee éGkae 
uty Is n Business 
Niagara Falls .. .. .. .. .. * 
Editorial: The to 
A Doubtful Pens bag mat 
and Exchange — Taxes and Farm 
Values ** es #F ** @f 08 of 10 


seme wa mm mm & ow lw ls 











principle ith the Bank for more than a years. 
“The entice resources of the Bank ere behind each Branch. 


Your account, no matter how small, will be welcome. 


BANK OF 
MONTREAL 
















The Weyburn Security Ba 


Chartered by the Ad of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


RECTORS:—Al Si Pres., Minn lis, Minn.; Jos. oo 
Baten. album. Sesh; J” A. McBride, w Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy. Weyburn, . S. E. Oscarson, White 
Rock, $.D.; N. D. McKinnon, Weyburn, Sesk.; 0. Powell, Gen. Mer. 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transected. 


The Bank of | Nova Scotia 


ee es shaadobeaceosoosem 10,000,000 
Reserve Fund eeeeeee eee eeeeeeeeewreeeeeeeee 19,500,000 
Total Assets Seeeeeeeeseeeeeeeseeeeeeeeeeeese 















Dividend No. 151 


Notice is hereby given that a dividend at the rate 
of 8 per cent. . annum upon the Paid-up Capital 
Stock of the Union Bank of Canada has been declared 
for the current quarter and that the same will be 
payable at its Banking House in the City of Winnipeg, 
and also at its branches, on and after Monday, the 
First day of December, 1924, to shareholders of record 
at the siese of business on the 15th day of November 
next. 

The Transfer Books will be closed from the 17th 
to the 29th day of November, both days inclusive. 


Board. 
en eee J. W. HAMILTON, 
General Manager. 


OF CANADA 


Winnipeg, October 17, 1924. 
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A Compound Interest Bond 


Money invested in our Accumulative Bonds earns more than if 
iouaued “te Coupon Bonds because the interést is compounded half- 
yearly. This means that the investor receives interest on each half- 
yearly instalment of interest at the same rate as is allowed on the 


principal. At present these Bonds are being issued bearing the 


attractive rate of 5% PER CENT. 


$381.20 invested in a “CANADA PERMANENT” ACCUMULATIVE 
BOND now will increase in five years to Lb 

A pamphlet giving full information regarding these Bonds will be 
gladly sent on request. 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street ~ Toronto 
ASSETS EXCEED $43,000,000 


Sa ae naeeerenmeneinerenereniinel 
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Your Securities 


Owners of bonds, deeds and other important 
papers now recognize that 


A Safety Deposit Box - 
Is Indispensable 


It provides the best known 
method of caring for all 
valuable documents, and its 
contents can be referred to 
at any time during business 
hours. 

No one but you or your 
deputy is given access to 
your box. It remains abso- 
lutely under your control, 
and the annual cost is very 
moderate. 

Apply to the Manager of 
any of our Branches. 


“BANK"TORONTO 


Capital, $5,000,000 Reserves, $7,000,000 


JOHN R. LAMB, 
General Manager. 
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BUILDING PRICES 
HAVE RETARDED 
NORMAL PROGRAM 


But Current Low Levels 
Suggest Resumption of 
Larger Program 








An analysis of the building situa- 
tion in conjunction with a study o 
business conditions, indicates that the 
volume of building has been very 
much below normal. The normal trend 
of development during the decade 
from 1910 to 1920 proceeded with a 
fairly even rise. Building, however, 
after exceeding this movement for 
the first three years of the decade 
fell down rather sharply at the out- 
break of the war, and failed to travel 
along with the normal business de- 
velopment in other lines. The second 
of the accompanying charts shows 
the lag which too 


place in the build- 









THE FINANCIAL POST 


ation exists in Quebec, where the vol- 
ume of building is now approximately 
where it has been since the middle of 
1922. In the West, however, there 
has been a marked decline even since 
1920, when the peak was reached. 
The Maritime Provinces have main- 
tained a relatively even building 
trend during the entire six years, 
with, however, little expansion at any 


riod, 
With the increased amount of funds 


available for industrial development. 


and construction, a number of defer- 
red projects are coming under con- 


f | tract, and there seems to be a strong 


impression that _— are right. 
While wage scales have not changed 
materially there is reported to be a 
considerable increase in the efficiency 
of labor. There is_ little unemploy- 
ment reported in the building indus- 
tries. t should not be overlooked 
that the purchasing power of the 
country has expanded enormously 
during the past two months as a re- 
sult of the increase in farm price 
levels. Part of this increased pur- 
chasing power will undoubtedly find 
its way into some branches of the 
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ing program of the country. Not un-buildi 
518 did building begin to increase |in the 


til 1 
at all, and such an increase as did 
take place was extremely moderate. 
As a consequence, a large volume of 
building remains to be carried on, as 
soon as it is hae . The — 
anying gra of representative 
building costs seems to indicate that 
such a time is not far once Build- 
ing costs have declined steadily since 
the high point in 1920, and, at pres- 
ent, the average is lower than it has 
been at any time since the war. As 
the level has been fairly well main- 
tained over the past three years, it 
would seem that new normal building 
costs have been fairly well estab- 
lished, and that not much further re- 
cession is in sight. : ; 

While the volume of building is be- 
coming more even from season to 
season, there is still a very marked 
tendency to do the bulk of buildin 
during the summer. It will be noted, 
however, from the accompanying 
graphs that this tendency has n 
becoming less marked. 

During the past six years the vol- 
ume of Fuilding in Ontario rose ve 
considerably before reaching the hig 

oint in 1922, and has receded very 
little since that time. A similar situ- 
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trades both in the East and 
est. 
Statistics representing the current 
building situation fallew: 
Contracts Awarded 
(By months) 


1923 1924 
$ 9,840,000 $ 6,538,000 
13,311,000 21,249,000 
19,954,000 11,584,000 
30,843,000 30,199,000 
40,697,000 32,967,000 
50,674,000 26,185,000 
30,842,000 23,818,000 
27,488,000 26,664,000 
23,382,000 22,506,000 
30,078,000 21,066,000 
TRUE SOD oh OS ea ae eee 
SAMOT NGO 2 Se ea is V8 
Building Material Prices 
1913-100 
(MacLean Building Reports) 
1922 . 1923 1924 
- 163.2 163.8 167.7 
159.9 164.7 167.2 
160.2 166.4 167.1 
159.5 166.4 164.2 
162.5 167.4 163.9 
161.8 168.4 161.4 
163.8 169.4 155.1 
163.6 167.9 154.4 
162.9 166.7 152.3 
162.6 167.0 eens 
163.0 167.3 
164.0 166.3 





RENEWED ACTIVITY 
IN IRON AND STEEL 


Progress Evident in the States 
But Canadian Firms Disap- 
pointed in Railroad Orders 








Following are brief reviews of the 
steel and iron situation in the United 
States and Canada, ftom the current 
issues of The Bache Review, and 
Hardware and Metal, respectively: 

“If we turn for evidence to the basic 
markets of iron and steel, we find in 
this week’s reports, up to the middle 
of the week, that evidence of improve- 
ment in the pig iron market has been 
under way for more than a week * to 
election day, according to the ron 
Age, with buying and inquiry on a 
larger scale than in a number of weeks 
and with inquiries for large tonnages 
pending in the East. Reports of in- 
creased output in October are confirmed 
by the statistics showing an average 
daily gain in October over September 
of nearly 17 per cent., with a net gain 
of nine furnaces blown in during 
October. , 

In steel there is some strengthening 
of prices. Instances of this come from 
Western sources. The Chicago Jour- 
nal of Commerce says that all steel 
prices are firming and further advances 
are to be expected in the not distant 
future. A number of mills in the Chi- 
cago district are refusing to accept 
orders for the first quarter of next 
year because they anticipate higher 
prices long before delivery day. “Even 
this week the ages producers are 
quoting slightly higher prices and in- 
dependents are making no particular 
effort to book business at the old price. 
Some 60,000 tons of steel business will 
be offered to Western builders this 
week. Such a market condition is not 
conducive to lower prices.” 

The iron and steel industry of Can- 
ada, while showing some improvement 
during the past few weeks, has not be- 
come as active as was expected a few 
months ago. The withholding of rail 
orders by the Canadian railways is re- 
flected in mill activities and as a re- 
sult mills at Sault Ste. Marie, Ont., and 
Sydney, N.S., are operating at but a 
small percentage of capacity. On the 
other hand, the Steel Co. of Canada 
Hamilton, Ont., which does not depend 


on railway business to any great ex-' degree, 


ao 


tent, is running about 65 per cent. of 
capacity, and prospects are that these 
activities will be extended in the not 
far distant future. Foundries through- 
out Ontario and Quebec have mad 
little or no change in operations dur- 
ing the past three or four weeks, with 
the result that the daily melt has not 
passed the 50 te 60 per cent. mark. 

Foundry interests, ‘however, appear 
more optimistic and the majority ex- 
press the opinion that business for the 
closing weeks of this year will show a 
decided improvement over that of the 
first quarter. No increase in the num- 
ber of blast furnaces blowing has been 
announced and at present but three 
stacks are in operation as follows: 
British Empire Steel Corporation, Syd- 
ney, N.S., one on foundry; Stee) Co. of 
Canada, Hamilton, Ont., one on ‘basic; 
Algoma Steel Corporation, Sault Ste. 
Marie, Ont., one on foundry. 





Sharp Turn Upward 
in Wholesale Prices 





Prices have again taken a rather 
sharp turn upward, according to a 
statement just published by the Do- 
minion Bureau of Statistics. The in- 
dex number of wholesale prices 
weighted according to the importance 
of 236 commodities rose 3.2 points 
from 153.8 in September to 157.0, 
which is the highest point reached 
during the year. 

The increase in prices was due 
largely to the advance in the prices 
of farm products. The figure for 
vegetables and their products rose 
from 161.6 to 169.9. Animals and 
their products rose from 126.8 to 
131.0. Textile products also registered 
a rise along with mineral products. 
Wood ayer er declined somewhat as 
a result of the drop in the prices of 
pulp and newsprint. 

_ Grain prices comprised the most 
important change during the month. 
The average ge of No. 1 Manitoba 
Northern cash wheat, Fort William 
and Port Arthur basis, was $1.59% in 
October, as compared with $1.42 in 
September. The high for the month 
was just fractionally below $1.70 on 
the 8th. Other grain prices showed a 
similar tendency but to a less marked 


US. DISPLAYS 
KEEN INTEREST 
IN OUR TRADE 


“Commerce Reports” Deal 
Thoroughly With Canada’s 
Resources 


Evidence to support the popular 
impression that trade opportunities 
in Canada are carefully watched by 
the citizens of the United States can 
be found not only in the placing of a 
trade commissioner here, but also in 
the publication of an issue of “Com- 
merce Reports” by the Bureau of 
Commerce, in which forty pages are 
devoted exclusively to Canadian pro- 
gress. 

Prepared by the experts of the de- 
partment, these treat with practically 
every phase of Canadian business life. 
Among the articles are the following: 
“Share of the United States in For- 
eign Trade of Canada,” “Trading Un- 
der the Laws of Canada,” “Routing 
Salesmen Through Canada,” “Cana- 
dian Tariff Policy and American Ex- 
port Trade,” “Effect of Canadian- 
Australian Trade Agreement on the 
United States Foodstuffs’ Tradé,” 
“United States Investments in Can- 
ada,” “Canadian Banking,” “Canada’s 
Principal Ports and Their Traffic,” 
“The Railways of Canada,” “Com- 
munications’ Services in Canada,” 
“Agricultural Resources of Canada,” 
“Canada’s Mineral Resources,” “Tim- 
ber Resources and Lumber Trade of 
Canada,” “Canada’s Dual Role in the 
Paper Trade,” “Our Coal Trade With 
Canada,” “Canada’s Flour Milling In- 
dustry,” “Importance of Canadian 
Electrical Market,” “Canada a Lead- 
ing Market for American Imple- 
ments.” 

If anyone doubts the extent of the 
United States government’s informa- 
tion on Canada, all he has to do is to 
read this issue. Everything that the 
leading industries of the United 
States desire to know about the Can- 
adian market is there. With such 
careful direction as this, there is 
very little likelihood of the American 
business houses dealing with this 
country getting a wrong slant on the 
Canadian market. 

The United States Department of 
Commerce has a due conception of the 
importance of the Canadian market 
to the republic. Here is what it has 
to say about it: “The trade between 
the two countries is a very important 
factor in the total foreign trade of 
each. The United States supplies over 
two-thirds of Canada’s imports, and 
is the market for roughly 40 per 
cent. of its exports. On the. other 
hand, Canada occupies first place as 
a supplier of imports into the United 
States, contributing from 11 to 14 
per cent. of the total, and is second 
only to the United Kingdom as a cus- 
tomer for export trade, exports to 
Canada making up about 15 per cent. 
of all our exports.” 

Canadian business interests have 
no such complete information, through 
government sources, of the United 
States market. In that vast country, 
which is also our best customer, there 
is only one Canadian trade commis- 
sioner, whereas there are about 100 
American agents of one kind or an- 
other in Canada. The United States 
meets almost the whole of‘ this ex- 
pense through a small consular fee 
on invoices of goods shipped to the 
republic. Canadian government de- 
partments that naturally would at- 
tend to such work have no revenue to 
meet such expenditure. Canada makes 
the Canadian exporter pay pretty 
much the cost of his Canadian trade 
information expense; Canada does 
not make the American exporter pay 
anything like this, and, consequently, 
doesn’t get the information, because 
without the revenue she can’t afford 
the outlay. 


eee 
TARIFF RULINGS 


Canadian and Foreign Decisions of 
Interest to Exporters and 


e Importers 
eo 
Ottawa.— The most-favored nation 


treaty with Belgium and Luxembourg 
came into effect on October 22. The 
rates of duty applicable to France are 
thereby extended to Belgium. 

Imports into Canada from Western 
Samoa, which is now administered by 
the government of New Zealand, are 
entitled to the benefits of the British 
preferential tariff. 

Ottawa.—The embargo on importation 
of toy dogs from the British Isles has 
been lifted. 


Importation of cattle, etc., from Mis- 
souri is prohibited. 


Costa Rica—Calcium chloride, form- 
erly dutiable at a rate of 1.20 colones 
per gross kilo, is now placed under a 
rate of 0.04 colon per gross kilo. ‘This 
reduction is made so that calcium chlor- 
ide may be imported for use in road 
making and Costa Rican industries. 

Portugal. — Passenger automobiles 

weighing up to 1,500 kilos may now be 
imported into Portugal free of all re- 
striction. (On August 6, 1924, the Port- 
ugese government placed an import pro- 
hibition on automobiles weighing up to 
3,000 kilos, this prohibition to be ef- 
fective until further notice. 
_ Italy.—The Italiah requirements for 
indelible marking of canned meat and 
fish products have been slightly modi- 
fied. In place of the original require- 
ment that all labels (indelibly marked) 
on canned meats and fish shall show 
the nature and net weight of the con- 
tents, together with the name of the 
manufacturer, it is now permitted that 
brand names that have been registered 
in the Bureau of Markets (Ufficio del 
Marchio) in Rome may be used instead 
of the full firm name of the manu- 
facturer, 

Rumania.—Effective January 1, 1925, 
the Roumanian Government will en- 
force the law, now in abeyance, requir- 
ing all imports into Rumania to be cal- 
culated in the metric system. 

France.—Meat products of Canadian 
origin, either fresh, frozen or salted, 
must be accompanied by a certificate of 
the inspector of the Department of Ag- 
riculture, whose dut 
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No one ever tires 
of Melachrinos 
—their unfailing 
quality is a 
constant satis- 
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Melachrino 


CIGARETTES 
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“The one cigarette sold the world over.” _ 


THE 
MOLSONS 
BANK 


Capital 


Reserve : 
Over 125 Branches in Canada. 


COURTESY 


No matter whether your ac- 
count is large or small, you 
are certain that your affairs 
will be handled with equal 
promptness and courtesy by 
all employees of The Molsons 
Bank. - ° 





Cassels, 
Browne & Co. 
Members Toronto Steck 
Exchange 
601 Colonial Building 
TORONTO 
Direct Wire to New York 
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Empresses of the Canadian 
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Monoclass (one class 
Ships. Only four days open sea. 
Saili every few days from 
Montreal and old Quebec. 
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CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 


MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 





Bonds 


Investment 


The personal service rendered ensures 
satisfaction. 


A. Angus Macdonald & Co. 


C.P.R. Bidg. 


TORONTO. ONT. 





prepared, and declare that the said 


y it is to inspect | meats come from perfectly healthy ani- 
mals and are fit for consumption, and 
the cases must bear the official seal. 
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DUNCAN and BELL 


Lewis Duncan H., Brooke Bell 
Barristers and Solicitors 


Lewis Duncan— Counsel in 

Bankruptcy, Assignment, Com- 

position, and Winding Up Pro- 

ceedings—Author of “The Law 

and Practice of Bankruptcy in 
Canada.” 


* Wilsen Building, Cable Address: 
73 Adelaide St. W. “Bankruptcy” 
Toronto, Canada. Toronto. 





Ss. R. W. ALLEN 


Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
Trocstigetions 





11 Place d’Armes, Montreal 


Anglin - Norcross 


(LIMITED) 
and Builders 


MONTREAL TORONTO HALIFAX 





Builders of the entire 
structure from founda- 
tion to roof. 


The Foundation Company 
l * it j 
Engineers & Contractors, 
MONTREAL 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Good Location fer Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 











Trust Company 


When selecting « as an 
~ whose fixed policy 


Executor choose one 


Financial Assistance 


to Estates being administered by & 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, a Assignes, Trustee, 


Head Office, Winnipeg. 
Branches: Saskatoon, Regina, Edmonten, 
Calgary, Vancouver and Victorias. 


When Remitting 
BUY 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 
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ROYAL TRUST © 


EXECUTORS 


AND 


TRUSTEES 





CANADA’S TOBACCO BEST 
Canadian tobacco is becoming more 
and more popular, according to W. P. 
Oliver, president of W. J. Oliver and 
Co., tobacco importers, Nottingham, 
Eng., who is in Canada purchasing sup- 
plies for his company. He asserts that 
Canadian tobacco is among the best in 
the world and with an increase in pro- 
duction would bid fair to be the rival 

of all the tobacco producing areas. 
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general conditions. 
appeals that have been made by the 








whose necessities would*mean 
consumption, more activity and there- 
fore more employment.’ 


RAILWAYS NEED 
LIVING INCOME 


FOR EFFICIENCY 





National Prosperity Will 
Otherwise be Much 


Retarded 
IMMIGRANTS NEEDED 








Development of Western Can- 


ada Demands That There Be 
More Producing Farmers of 
Type Already There 


ST. CATHARINES.—In its present 
] _ transportation _ condition, 
said President Beatty of the C. P. R., 


addressing the Engineers’ Club at St. 
Catharines, the country was facing a 
situation fraught with great danger. 
Two great systems operated under 
different forms of administration. The 
existence of both and their 
administration were essential if the 
eee of Canada were to be prop- 
erly 
which is 
tance to the country to-day,” he said, 
“is what the people of Canada should 
pay for those services and if, as the 
result of agitation, the roads are com- 
pelled to carry the traffic of the coun- 
try at rates which are unremunera- 
tive, will the country gain or lose? 


roper 


conducted. “The 


question 
of paramount 


impor- 


“These enterprises must live,” said 


Mr. Beatty. “They have but one thing 
to sell, and that is transporation, and 
the charges which they may impose 
by law must be sufficient to pa 
erating expenses and a reasonable re- 
turn to their owners on the capital in- 
vested. If they are to be healthy they 
also should have beyond this amount 
reasonable su 

betterment an 

involve further 


op- 


luses so that every 
improvement need not 
, borrowings. No com- 
pany can live by borrowing alone and, 
where possible, borrowing should be 


restricted and as much as possible of 
its moneys contributed by its stock- 


holders. Disaster and drastic re- 
organization have come to — com- 
nies by reason of their ability to 
orrow more money than they could 
properly earn interest upon. 
Service at Less Than Cost 
“It cannot be said that any railway 
company in Canada during the war or 
since has made money illegally or has 
profited unduly. During the past five 
ears the earnings of the Canadian 
acific averaged only 3,959 per cent. 
on the cash inves in the property 


and in 1923, a year of moderately 


heavy traffic, its net earnings were 
only 4 per cent. on the actual cash 
investment. In other words the ser- 
vice given to the ple of Canada 
was given at less than cost because, 


certainly, during those years and to- 
day money was worth more than 4 


per cent.’ 

There were also other reasons why 
the transportation systems deserved 
well of the country, said the speaker, 
and he referred again to figures of 


the company, the affairs of which were 


familiar to him. I find, he said, that 
during last year the Canadian Pacific 
disbursed in Canada for wages and 
materials the sum of $202,000,000 and 
in taxes of all kinds contributed $7,- 
000,000, and, he said, “in all sincerity 
I say that if you permit your railway 
systems that are contributing so sub- 
stantially to the country’s progress 
to grow and become stronger with 
the country’s development you are 
ensuring your own future, while if 
they become weak and amaemic 
through inadequate rates, you must 
face on the one hand larger deficits 
and on the other insufficient service 
and weakened credit. The railways 
know that their very serious problems 
will not be understood unless explain- 
blic favor will not 
be obtained without a sincere attempt 


to earn it by works and not words. 


In the result, while railway baiting 
will always be popular with a certain 
section of our communities, the com- 
anies have little to fear if sober 
usiness sentiment is behind them and 


behind them because they deserve it. 


Fairness to your transportation sys- 


tems is all that I ask, andI only ask it 
beeause they deserve it on their past 


record of service, the important part 


they are playing in Canada to-day 
and the factors they are bound to be 
in its future development.” 


Immigration is Needed 
Mr. Beatty then touched upon 
He referred to 


late Lord Shaughnessy and others 


for the adoption of a definite and 
aggressive immigration policy under 
the direction and control of a minister 
whose time would be given exclusively 
to that work, and he stated that the 
present situation did not indicate that 
those representations had been given 
the consideration he thought they de- 
served nor had they been followed by 
forward policies 


aggressively ex- 
ecuted. “This apparent lack of con- 
fidence in ourselves and in our coun- 
try,” he said, “has not helped Canada, 


and we still hear the contention that 


while pommaptorenet exists no im- 
migration should be permitted. I do 
not understand that the two problems 
are interrelatel. Seasonal or other 


unemployment should not have a 
direct influence upon such a national 


question as immigration. One of the 
surest ways to reduce and avoid un- 


employment would be the presence in 


roductive units 


the country of more 
eater 


? 


In extensive travels in Western 
Canada, Mr. Beatty had found the 


western Canadian not as he was often 
represented in his own journals. 
was a hard-working, courageous man 


He 


fighting his own battles strenuously, 
but, far from being as an individual, 
a radical and an iconoclast, he was 
one of the great constructive influ- 
ences in Canada, in every sense of the 
word a producer. “I wonder,” he said. 
“if those who speak so lightly of 
halting immigration to the West have 
any conception of the needs of that 
part of the country and of the whole 
of Canada if it “o remain a progres- 
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sive and solvent nation. If we cease 
our efforts to fill those great waste 
spaces with working and productive 
units, Canada is destined to Jag behind 
and fail to realize what should be its 
undoubted future.” 





Imperial Oil Has Two 
Largest Oil Refineries 





From Our Own Correspondent. 

CALGARY.—President Cc. O. Still- 
man, of Imperial Oil, recently a visitor 
to Calgary, said the company’s re- 
finery here is now second largest in 
Canada in point of capacity. The 
payroll runs half a million dollars a 
year, having more than 300 regular 
employees, and the only - refinery 
handling a larger capacity was the 
parent plant at Sarnia, where 10,000 
barrels a day were handled. The Cal- 
gary refinery handles just under 6,000 
barrels a day. 


Every Hutterite Got 
$1,000 From Year’s Crop 


From Our Own Correspondent 

_LETHBRIDGE.—Indians and for- 
eign colonies on the prairies did well 
on this year’s crop. Blood-Indian 
reservation produced $350,000, Hut- 
terites did excellently, the Roley 
colony raised enough grain this year 
to pay every member of the colony, 
man, woman, and child, $1,000 in 
cash. The Hutterites are a hard- 
working people. Communal in their 
beliefs, they work together, and the 
results of their operations on the 
land are astonishing. They never 
have a crop failure. A new colony of 
the sect from South Dakota settled in 
this section this fall. 


No Change in Wheat 
Grading for This Year 








From Our Own Correspondent. 

CALGARY.—The Grain Standards 
Board has held its meeting on wheat 
grading, but made no alteration in 
the grades except a slight lowering 
of No. 5 Northern. There is a wide 
variation this year in the wheat 
grown in Alberta, a large proportion 
by no means measuring up to the 
standard of past years. Close upon 
twenty-nine million bushels of Al- 
berta grain have been marketed by 
the Canadian Pacific during the pres- 
ent grain shipping season up to 
October 31. Of this quantity approxi- 
mately twenty-five million bushels 
was wheat. 


Alberta Coal Survey 
Will be Proceeded With 











From Our Own Correspondent. 

CALGARY.— Premier Greenfield, 
Alberta, says the comprehensive sur- 
ry Bie the coal mining industry in 
Alberta left in abeyance owing to the 
coal miners’ strike, will be made with- 
out further delay. M. E. Evans, Ed- 
monton, chairman, R. G. Drinnan, 
ores the operators, and Frank 
Wheatley, president of the Alberta 
Federation of Labor, a miner and 
the miners’ representative, compose 
the commission. Wide scope will be 
allowed in the inquiry and will in- 
clude practically every phase of the 
industry. A similar inquiry was made 
in the U. S. some time ago and cost 
millions of dollars, but did not result 
in anything practical. 


Stock Plan to Help 
Reduce Labor Turnover 


Employees of General Motors and 
its subsidiaries are being offered the 
right to subscribe to the 7 per cent. 

referred stock of the corporation at 
$99 a share, in amounts from one 
share up to ten shares, based upon 
the wages of the employee. Payment 
may be made in cash, or in eleven 
equal monthly instalments of $9 a 
share during 1925. Employees buying 
stock for cash will receive direct the 
full amount of dividends paid, $7 a 
share a year. Those subscribing on 
the partial payment plan will also re- 
ceive their, dividends direct, but will 
be charged 6 per cent. interest on un- 
paid balances, 

As an inducement to subscribers to 
remain with the corporation, an ex- 
tra payment of $2 a share a year for 
five years, commencing in 1926, will 
be made to subscribers under this 
plan, in addition to the regular divi- 
dend of $7 a share a year. Under the 
stock subscription plan of last year 
there were 3,355 employees who sub- 
scribed for 10,993 shares of stock. 


Old Calgary Oil Cos. 
Are Being Resurrected 


From Our Own Correspondent. 

CALGAR Y.—Rehabilitation of 
Southern Alberta Oils is under way, 
according to F. W. Haines, managing 
director. He expects to get sufficient 
working capital in Chicago to enable 
the company to resume drilling in the 
early spring. The company has two 
wells in close proximity to the Royal- 
ite, No. 4, drilled to a considerable 
depth. There were favorable indica- 
tions of oil, but the company got into 
a tangle following a $10,000,000 
merger of Southern Alberta Oil, Al- 
berta Southern Oil and Southern Al- 
berta Refinery. Stockholders in these 
three companies were allotted pro- 
portionate shares of stock in the $10,- 
000,000 concern on the basis of 15 
shares for one of the parent ey 
the Southern Alherta Oil two shares 
for one in the Alberta Southern Oil, 
three shares for one in the refinery 
stock. After many meetings of share- 
holders, a new management of the 
company was agreed on with Mr. 
Haines in control, representing the 
Chicago investors, who assert they 
have sunk some $300,000 in the enter- 
prise. 


POTATO SHIPMENTS INCREASE 

ST. JOHN, N.B.—The movement of 
potatoes from this province to Cuba, is 
now reaching its height. Several large 
shipments have already been forwarded 
and arrangements have been made for 
regular winter shipments from Carleton 
County to Havana. 


representative at the London Confer- 
ence has followed affairs in Europe 
closely, that after more than three 
years of fruitless efforts to come to 
some basis of agreement, the London 
Conference had succeeded. Germany 
had agreed unconditionally to prac- 
tically every clause of the agreement, 
and was carrying out her undertak- 
ings. The tremendous success of the 
German loan, which was more than 
twelve times over-subscribed, was in- 
dicative of the 
various nations to promote better con- 
ditions, and up to the present time 
vast strides had been made in the di- 
rection of improved conditions both 
on the continent and in Great Britain. 


regard to European recovery are 


ization of the 
enabled that country to get on a sound 
basis once more ininternational trade. 
This has facilitated also the recovery 
of industry within the country. While 
this latter is the cause of anxiety on 
the part of 
countries, it is 
only means by which Germany will 
be enabled to pay her obligations 





EUROPE PROGRESSING 
UNDER DAWES PLAN 


Senator Belcourt Tells of Pos- 
sibilities of Recovery Under 
Operation of Dawes Plan 


The-Trend of Business 


TO forecast correctly trade develop- 

a ments is of vital importance to the 
i) man of business. 

Qur Monthly Commercial Letters, 

which will be sent on request, con- 

tain anal of agricultural and 





That 3 vast improvement in the 
affairs of Central Kurope and the en- 
tire world was made possible by the 
London Conference and the Dawes 
Plan, was indicated by Senator Na- 
poleon A. Belcourt, in addressnig the 
Canadian Club this week. Senator reaching sound 
Belcourt stated that the conference 
was the most portentious event in 
modern times, and marked an epoch 
in the history of the nations. 

The most significant part of the 
Senator’s remarks from a business 
standpoint was that which had to do 
with the working out of the terms of 
the Dawes Report. It was indicated 
by the speaker, who, as Canadian 


trade conditions of great assistance in 
i conclusions. , 
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THE CANADIAN BANK 
OF COMMERCE 


_ Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





Especially ; regular domestic list price includes the 
ted | amount of the sales tax, i.e., if the tax is 
absorbed by the manufacturer, then the 
declared domestic value shown on the in- 
voice should include the amount of the 
sales tax, and a note should be made on 
the face of the invoice that “the above 

‘clared domestic value includes the actual 
amount of Canadian sales tax paid or to 
be paid, viz., $...... ” This amount may 
then be deducted by the Australian impor- 
ter to arrive at the dutiable value. If the 
sales tax is extra, ie. not included in list 
prices, no mention of it should or need be 


arising out of the war. 
since the elections in the Uni 
States and Great Britain, there ap- 
pears to be a more decided tendency 
towards improvement. It would be 
natural that the new Republican ad- 
ministration in the United States 
should more than ever try to facilitate 
the working out of the Dawes Plan, 
since it is presumably a part of the 
Republican program. The recovery 
of Europe is, therefore, supported 
more than before by the big business 


willingness of the 


Senator Belcourt’s statements with 


borne out by current reports from | interests of the United States. made on the invoice. Exporters are re- 
these various countries. e stabil- minded that the domestic or home con- 
uired to be shown on 





sumption price is 
the invoice because this price is taken into 
account in determining the value for duty 
purposes in Australia. The Canadian 
sales tax is not payable on goods exported. 


HIGHER EXCHANGE COMMISSIONS 

‘New York stock exchange has adopted 
a new schedule of commissions which 
provides for an increase in the tariff 
on shares of $50 value or over. 


German currency has SALES TAX AND AUSTRALIAN 
TARIFF 


The following helpful advice is given 
by Mr. K. J. G. Smith, official represen- 
tative at New York, of the Australian De- 
partment of Customs and Excise, respect- 
ing the manner in which Canadian export- 
ers should deal with the Canadian sales 
tax in the preparation of invoices for 
goods being shipped to Australia: If the 





industrialists in other 
admitted to be the 








THE MOLSONS BANK 


69th Annual Meeting 


Summary of the General Statement of the affairs of The Molsons Bank on 
the 3rd November, 1924, as placed before the sixty-ninth - 
Annual Meeting of Shareholders. 



























LIABILITIES ASSETS sii cee . 
Capital paid u $ 4,000,000.00 | Cash on hand and in Banks . 11,534, 

Recneni Prund ae hae 3,000,000.00 | Deposit in the Central Gold Reserve 500,000.00 
Undivided Profits. . . . . 133,271.84 | Deposit with the Dominion Gov- 
176th Dividend for 4% year at 12% 120,000.00 ernment to secure Note Cir- 

Dividends unpaid . . .. . 1,732.50 culation oh oop om rece 197,000.00 
Notes in Circulation 4,977,312.00 | Government Securities, Railway 

er ae 53,828,091.63 and other Bonds & Stocks . 9,581,514.50 
Due to Other Banks . 422,939.84 | Call Loans (in Canada) on stocks, 

Acceptances under Letters of and other marketable securities 4,119,060.30 

some. -% agian oe 878,531.99 —_——— 

Other Liabilities 464.04 25,932,499.08 
_ Loans and Discounts, after full 

provision for bad debts. . . 36,950,938.66 

Customers’ Letters of Credit 878,531.99 

Bank Premises , .°. . . .« 2,915,000.00 

Real Estate not Bank Premises . 133,210.57 
Shares of and loans to controlled 
companies (St. James Land 

Co., Ltd. *See below) 311,480.80 
Non-current loans, est. loss pro- 

vided for gah pha reeNe ts. 385,281.88 

Other Aseets:. <>%. ivees 2% 361,400.86 

$67,868,343.84 $67,868,343.84 
















PROFIT AND LOSS ACCOUNT 









Balance at credit of Profit and Loss 
Account, 29th September, 1923 . $134,858.17 
Net profits for the year after de- 


$480,000.00 


Dividends . . 
37,130.86 


To Officers’ Pension Fund erg 
To provide for Dominion Govern- 








ment Taxes 62,000.00 ducting expenses of manage- 
ment, reservation for interest 

Leaving at credit of Profit and Loss accrued on deposits, exchange, 
Account, 30th September, 1924 133,271.84 and provision for bad and 


577,544.53 
712,402.70 
( 


doubtful debts . . . 













712,402.70 


Auditors’ Report to the Shareholders 


We have compared the above Balance Sheet with the books and accounts of The Molsons Bank at the Head 
Office and with certified returns received from its Branches. We have checked and verified the Cash, Invest- 
ments and Securities*at the Chief Oifice in Montreal at 30th September, 1924, and we have also during the year 
verified the Cash and Securities held at the Chief Office and other important Branches of the Bank. 

We have obtained all the information and explanations we have required, and in our opinion the transactions of 
the Bank, which have come under our not have been within the powers of the Bank; we certify that the above 
Balance Sheet is as shown by the books of the Bank, and in our opinion discloses the true condition of the Bank 


on 30th September, 1924 
LEMUEL CUSHING, GEORGE C. McDONALD, Axditors. 
Chartered Accountants 













Montreal, 29th October, 1924. 


BOARD OF DIRECTORS 
Wm. Molson Macpherson, Honorary President 
F. W. Molson, President. W. A. Black, Vice-President. 
Wm. M. Birks John W. Ross 
J. M. McIntyre A. O. Dawson 


Edward C, Pratt, General Manager. 













THE ST. JAMES LAND COMPANY, LIMITED. 
t of Assets and Liabili 30th September, 





Statemen‘ ties as at % le 
ASSETS . LIABILITIES 
*The aes of oe Compan » an —— Covitel ei’ es 0h in erate . $ amass 
ment conve to Insur: ange ra- apital Surplus ce tie i 
sien, Limited, by a 99 yéars’ lease (emphyteutic Due The Molsons Bank 111,480.80 






lease), and in the building thereon constructed 
by Insurance Exchange Corporation, Limited, as 













at 2th September, 1923 . . . « « « « $222,396.95 
Expen: on the building during the year . 89,083.55 
$311,480.80 $311,480.80 






*NOTE: The St. d Com *s rights in_the above described emplacement and building have 
been able Riley Fi mee os Land Company, Limited, to the extent of $440,000.00 to secure Snide of 
Insurance Exchange Corporation, Limited, for the payment of which amount The St. James Land Company, 
idaket, ie, not pomnaely — ‘ 

ertified to a correct statement. W. A. BLACK, 


& ary-T : President. 
Si 
igned for identification with our report. LEMUEL CUSHING, GEORGE C. McDONALD, Auditors. 


AUDITORS’ REPORT. 


ames Land Company, Limited, for the year ending 30th September, 
ly drawn up so as to exhibit a true 
st of our information and the explan- 












We have audited the books of The St. ‘ 
1924, and we certify that, in our opinion, the above Balance Sheet is 
- and correct view of the state of the Company's affairs according to the 
ations given to us, and as shown by the books of the company. 
LEMUEL CUSHING, GEORGE C. McDONALD, Auditors. 
Montreal, 2/th October, 1924. Chartered Accountants 
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me that the advantages far outweigh 
























































































































































































































































































































































































































them, If it had accomplished nothing ° 
aon, it is sufficient that the holding Internati 
company has made a world wide market for 
for the securities of its subsidiary prop- 
: - , ortiow Ae . — weet ere has Suneenees 
: made them liquid, marketable. is is ars abou 
Fi fundamental improvement over the 
Government ‘ WILD BUYING AT Utilities vieteleted: private markets of purely These iniver 
Municipal NEW YORK STIRS Peunrieremn ores tm 
“These two tendencies, customer own- 
unict ° ership ona holding company financing, the tea 
and LOCAL MARKETS ST ARE by at oe nausea rid a , 
ers of the industries which supply them : 
Corporation = INCREASING IN | with, the, services, of light, neat and Teen 
: ower, have stimulated a healthy pop- e 
Stocks Passing From Strong PUBLIC F AVOR lar interest in the causes behind the set up this | 
Bonds to Weak Hands at Higher ey ee ee ee gt teat 
= company. Never e s 
- demanded as much information about ‘ tion charge 
Prices Are Now Being Classed as hele local wares as thee Se. Seeee, 2 i i . 1925. : 
New York stock market started to! Railroad Stocks Formerly |angic of the business. They are tired t oe 
, boom as soon as it could get a line ee ate aoa ee through a s¢ 
DOMINION SECURITIES on how the country was going to view Were 0 ee a ees asl AT hee of pulpwood 
the election. Tremendous bursts of : gas industry has an unrivalled oppor- —Water Power nven ~ 
b , : : 7 Companies the books at 
u have marked the sessions since; The rise in gas company stocks /tunity to establish public confidence have no labor problems 9 comp 
MONTREAL OFFICE Established 1901 LONDON ENG. OFFICE and this activity in turn has been /|since the first of the year is only the | and extend its services.” ‘ no inventory adjust. —_ Zz 
ee a Nk I po org PR Re Sore mente. an at Th 
Head Office: 26 King Street East heavier with a general firming of |ities, according to John Moody, sta- innipeg ectric _ e because:— = ernie 
TORONTO prices. Business in the U. S. seems/tician, in a statement made public Re-Invested Millions —the installation cost lant is said 
agreed that the election was an anti-|through the American Gas Associa- te : oe: nearly five ! 
. , : MONTREAL.—Discussing Winni largely determines the 
radical victory. It was a conserva- | tion. g Electric’s possibilities, Paul Wil- cost of producing electric s more men 
tive iers that seems to have im-| In soclyeiag the fetore of the ard Garrett says in the New York energy. ci te ee 
5 rov e economic pic remo manufactu as indust rom the : . 6 : vd n.i 
Sanmeni of unsettli: : tariff covtainn “a oa Evening Post: “One thing that should Water Power Companies a be more 


ame of view of the investor, Mr. 
oody gave it as his opinion that gas 
securities had earned the right to the 
same general rating, as a class, that 
had formerly been given to railroad 
stocks and bonds. 

“The real switch in favor of gas com- 
pany securities has come about since 


reported that 
4 on a valuatio: 
a of 20 years. 


interest the investor who holds Win- 
nipeg Electric bonds is that since 
January, 1916, the company has 
turned surplus earnings back into the 
pane at the rate of about a mil- 
ion dollars a year. Such a plant in- 
vestment for a small company is 
valuable for the better position it 


can operate under fixed 
long term contractsewith 
customers, 





and carrying with it the possibility of 
lowering of taxes. When the result 
seems to have permeated through the 
country, business fairly burst ahead 
as witness the fact that the railways 
are reported as operating at capacity 
with the country as yet only on a 









What the Investor Can Learn _ 
From the Insurance Companies 


They Are Large Buyers of Public Utility Securities—Here Are 















As a result their earnings 
fluctuate but little, seldom 
decreasing, usually increas- 
ing, with the growin 
demand nat 
































































































































































































































































































































































































































































































































































































































































































Some of Their Rules for J udging partial production basis. Business that |the war. During the past five years the aan Pe 
Such Issues wae, retarded, by, the poitial Un: |ivcreased in a way that, T sm aate in | Other quotations from his article| J ecesdty POWER.” MONTRE 
From Our Own Correspondent. ‘ much talk of before the election, seems Scheeten. Semen as diene os ae eThe eee serves Greater Winnipeg Investors have found Water elie 
MONTREAL.—A personal sketch ensure the full value of the property to have a = this noone pone 1920-1921 gas company earnings main-| and the surrounding territory, a section Power Securities to be both the wt 
of the president of a Canadian life | being maintained. . volume. In addition to t ” t — tained their position with a remarkable | of Western Canada which for several safe and profitable. ‘ ing duties < 
assurance company, that appeared a| It is significant that an experienced | been the high prices for farm pro-| degree of stability. This was a de-| years has seen depression. The curious e chan 
few weeks ago, gave some of his. rules |investor like Mr. McNutt points out | ducts which the farmers have pretty | cisive test which for the first time at-| thing is that even at Winnipeg there has We would like you to read our Booklet wrapping ps 
for guiding the investment policy of|that in purchasing bonds of this well realized upon by now and the tracted the capital of both speculative | been a persistent growth in the demand POWER DEVELOPMENT IN ada to Sou 
his company. It was pointed out that|character it is important that they | crop in turn has provided a great/and investment groups. for electrical current. Losses have been weet interests in 
: z ser hould be offered and recommended | deal of labor moving wages. On the Essential Industries sustained by the company from time to @ for a Copy in 
for his company this president had |sho d ‘ . : coon ti h of h lishment of 
laid down rules for investing that by a thoroughly experienced and reli- | other hand, labor is ee eg the! «rhe public has seen the holders of Se te oom at = oe en a ort aha 
were more rigid than those required |able bond house, which has itself con- | wage tendency in favor the © €m-| railroad and industrial securities suffer | ang this has prevented a steady rise ix NESBITT, THOMSON and shut ou 
by the Dominion government laws. |ducted exhaustive investigation into | ployer. It is also stated that ene substantial losses during periods of de-| the consolidated earnings statement, and Company Limited To assist 
His first insistence is on a good|the security which it is distributing. | ous dividend announcements Ve! pression, The industrial prospect is still} “Qne reason why the company has 305-7 Bank ot Hamiiton African Gov 
record of the corporation under an-| So much for public utility securi-| been held up and these are now cer-/a little bit uncertain. Not so with the| done so well in Winnipeg is that the .-: 
‘ : i f|ties. From ti to time it is planned | tain of being carried through. gas and electric utilities. They have i TORONTO of a cent a 
alysis. Second, is the requirement of | ties. m time ti | Pp P le there use electricity freely. A - products, av 
excellent and sufficicnt assets. Thejto run further articles in this series, Local Exchanges Strengthen | \ come ted oo regarded as securities of Wall Street statistician has compiled fig- ucts, : 
corporation must also serve some/and other types of investments will These are in brief the principa — yey oe are cae ures that show a greater per capita con- . = = t 1 
basic need. No security of a producer|be discussed. nae et Sons naan on gy anil ‘. aaa suaption of entnent energy is wees — es re 
of a line of novelties or ‘uxuries can é Ss ne : ; rading in New ° : : ; Rhee Mig Nigel Bhat — see Rog ey pat  ne ea nena rr on = ren nr ate ys 
qualify. Another uirement is a| The first article in this series ap-{ Toronto exchanges have been quicker ar ao oer ree ee centers in Canada or the United States. / Thi; will be utilized to increase the paper prodt 
ood outlook for the future peared in the issue of October 24, and | than usual in reflecting this develop- I il pe ae. Winnipeg cannot claim any great conductive capacity along several of the regulations 
_& x bout | discussed in general the investment pol-| ment, Most brokers agree that ulti-| personally, became a stronger advo- | growth in population as the basis for the t li make it mor 
Common — must play 4. ae icies of Canadian life insurance com- mately the Canadi lists follow pe of gas pee age securities when | increasing demand for power and light caer yeflmisornae aT i ee th cea 
i v ; ; i i i i oT 
as important a part in investing as| st Gothan's lead and explain the quick| {famine staulinad condition of these | service, and this makes the growth Jat | fate now cate which are’ beine brough JUDGMENT 
are some things uat the insurance | —————————=——————————— | action of the present, as due to the! cise was going to pot. 1924, the department stores of Winnipeg | '"*®, Service and which have been built 
companies do look for in investments Iron and Steel fact that the Canadian lists were well| “There have also been strengthening | had shown steady decreases in their busi | '" the company’s shops. ‘4 QUEBEC— 
they buy. Consider iheir rules con- repared to take advantage of any| influences within the gas industry it-| ness for four years.” _A new smoke stack especially de- am ~ ror 
< ng public utility. investments, business optimism that New a self. Rate making, which has a direct euseiemeennindoeaciioaane ae aut a re — —— ee — 
cerni ity : > ilt and boiler 4 rothe 
for ee The oe ne BIG NAIL ORDER es em proraggonee ape ts. L yang euaiae, _ Aha ed “ o - Selenes Optimism Abroad as to capacity has been increased by 400 h.p. x prepenty’ - 
parities of pu lic utility corvorations. cheap. The money ee gar oe eee a ; Bo ase Fudteal Outlook for Twin City a . Ween EN aoe ne 2 tion. The Pp 
Their Big Utility Holdings RECEIVED BY BESCO ae impousiling steadily. ‘The somes oom vIn most ‘ Fd public seuvies Pha tag, Gig Weds Be Re developed Public Utility Earnings Page ort _ 
; ; . I . t te a . at Toronto aad Ol 
wstowenay, © as pointed ext St! PROM THE PRAIRIES | 7.2%, Seetns, sce tm" eave | nts fe tout or a eres | Monten, wt the greater "elms it | Port Rica Rallvae most en 
tinent have invested over $2,000,000,- low interest rate alone, have been few. concerned, and intelligent and impartial er, where the stock was September 1923 © 1924 Ine. new financings 
: 4 oe <9 Sail lation has, therefore, engendered | UP to 47. A wave of optimism in regard/Gross . ..... $103,583 $116,062 $12,479 
000 in public utility securities. De- s4* There are, however, a number of confid , th a . | the future of the company has replaced q hyy nection wi 
velopment of new communities in] Maritime Company Benefits | ;,vestment stocks that have strength-| crc pas compony menawenent ‘sew long |the former. depressed feeling. There | “* “" “Hine seth, wee 22,000 St, Joseph D° 
Canada, and the development of water by Profitable Western ened during the last couple of weeks | ago that profits in this field were made | ave been those who doubted if the | Gross 975,736 1,066,416 90,680 Cee 
< = - : “+ #2 «@. > ? '» were to 
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sinking fund expenditures, so as to automobile paper. Sroapecte generally 


are regarded as bright for next year. 
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Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGiILL STREET 
MONTREAL 


nefineries St. John, N.B. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 
Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Tents 
Flags 
Tarpaulins 
Clothing and 

‘ Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


ALCO-METER. SERVICE 


tells you exactly how much 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 
Distributing Warehquses . 


fenace | MARK 
Montreal, Toronto, Winnipeg, Vancouver 


Hospitable, Homelike 


CHALFONTE-HADDON HALL 


ATLANTIC CITY 


In the very center of thi 
On the Beach and the 
Illustrated folder and rates on request 
LEEDS AND LIPPINCOTT COMPANY 
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Utilities 


’PEG ELECTRIC CO. 
PUTS TREASURY 
IN STRONG SHAPE 


Dividend Prospects for the 
Common Shares More 
Favorable Now 


From Our Own Correspondent. 
_MONTREAL.—The successful_re- 
financing of Winnipeg Electric Rail- 
way is regarded as strengthening the 
company’s preferred and common 
shares from the standpoint of divi- 
dends. The preferred shares have 
sold down to a level which indicated 
that some investors were not thor- 
oughly convinced that the regular 7 


r cent. annual disbursement could |, 


maintained, although at no time 
were interests close to the company 
willing to admit that there was an 
doubt of the continuance of the divi- 
dend. Common shareholders have not 
= getting any dividend return at 
all. 


The reason was that the company’s 
financial position made it inadvisable 
to continue dividends. The amounts 
earned on the common stocks were 
needed in the treasury. 

The new financing pays up all the 
current liabilities that have been in- 
curred for various extensions, and 
gives the company further capital to 
meet additional demands. In addition 
some $2,488,410 of the bonds of the 
new issue will remain in the treasury 
to be sold when new capital is re- 
quired. 

It is believed here that prospects 
for common dividends have been 
greatly enhanced, and it would not be 
surprising if the common shares were 
= a moderate dividend basis in 

There are some excellent power 
contracts in prospect in the Winnipeg 
area, and in addition to new contracts 
the power load of the company is 
gradually increasing because of im- 
provement in business conditions. 

About one-fourth of the $6,000,000 
issue of Winnipeg Electric Railway 
bonds were sold in Canada, the re- 
mainder going to the United States 
market. The issue was placed by a 
syndicate com of Nesbitt, 
Thomson and Company in Canada, 
and Spencer, Trask and Company, E. 
H. Rollins and Sons, and Kissel, Kin- 
nicutt and Company in the United 
States. 

The issue put about a little over 
$2,000,000 of new money in the com- 
any’s treasury, which is being util- 
ized to retire current indebtedness 
for capital expenditures, and for 
working capital, etc. The former gen- 
eral mortgage issue amounting to 
$3,250,000, which had been brought 
out about a year ago, will be re- 
deemed next spring at 101%. 

The new issue consists of $6,000,- 
000 of thirty-year mortgage bonds, 
due 1954. Ahead of the issue will 
rank $4,355,000 of prior lien bonds, 
while £900,000 of sterling bonds rank 
equally with the present issue. 

The issue was offered at 94% to 
yield over 6.40 per cent. 

The circular offering the issue 
points out that over 53 per cent. of 
the net earnings from operation are 
derived from electric and gas utili- 
ties alone, which, together with other 
income, are in excess of total interest 
charges, including this issue. By con- 
trol of the Manitoba Power Company, 
through majority stock ownership, 
this company is assured a substan- 
tial amount of power for its present 
and future requirements. The sys- 
tem connected load increased from 
105,576 h.p. in 1920 to 186,450: h.p. 
as of August 31, 1924, or over 76 per 
cent. Surplus earnings since Janu- 
ary, 1916, together with maintenance 
and depreciation. aggregating in ex- 
cess of $8,000,000, have been invested 
in the company’s properties. The 
company is paying dividends regu- 
larly on $3,000,000 7 per cent. prefer- 
red stock. 


D.U.R. Plans May Make 
It Big Bus Operator 


MONTREAL.—Discussion on De- 
troit United centres in the possibility 
of the oy making a successful 
switch from electric railway to bus 
service as the principal source of its 
revenue, 

Viewing events to date in the 
Michigan motor bus field, and consid- 
ering also the plans now being 
worked out, there is a considerable 
likelihood that Detroit United may 
recoup its waning bus field and be- 
came the largest passenger carrier 
in the state. 

Company’s plans, as disclosed by 
negotiations with the state Public- 
Utilities Commission, include pur- 
chase and consolidation of existing 
bus lines and establishment of new 
routes on trunk line highways in 
Southern Michigan. Should the com- 
pany obtain all the bus franchise it 
seeks, it will be in control of the 
major portion of the bus routes out of 
Detroit. : 1 

The Utilities Commission has been 
asked to approve an issue of $2,000.- 
000 of second mortgage 5 per cent. 
bonds at 75 cents on the dollar to 
finance purchase of bus lines and to 
improve electric lines a subsidiary 
company known as the People’s Mo- 
tor Coach Co., having already 
been chartered for operation of 
bus lines. This company. is said to 
have naid $175.000 for the White Star 
Bus Line which onerates between De- 
troit, Flint, and Port Huron, and has 
also acquired the Wolverine Transit 
Co., which operates 10 buses between 
Detroit and Mt. Clemens. These buses 
a earrying about 3,000 passengers 
daily. 

The new company intends to estab- 
lish through service between large 
urban centres. Under existing condi- 
tions, passengers desiring to make 
rips of several hundred miles 
through the state are 


uired to 
make many changes. - 


B.C. Electric Spends 
$5,000,000 on Plants 


The British Columbia Electric Rail- 
way Company is spending about $5,- 
000,000 during the present year on 
power plant extensions and equip- 
ment. At their Stave Falls plant a 
fifth generator will be installed, and 
the four existing generators will be 
rewound, increasing the capacity of 
the plant from 32,000 to 55,000 k.w., 
due to the increased head of the 
water since the dam was raised. The 
cost of this work will be about $1,- 
000,000, and it is expected to be com- 
pleted sometime during the present 
month, ] 

For an additional plant on the 
Alouette Lake, near Stave Lake, 
about $750,000 is being spent in 1924, 
and $385,000 in 1925, to complete 
the development. The power plant, 
which will be situated at the mouth 
of a tunnel between Alouette Lake 
and Stave Lake, will generate 9,000 

Ww. 


Y|BRAZILIAN SHARES — 


QUICKLY RECOVER 
GROUND THEY LOST 


Stories of Revolt Discounted 
by the Action of 
Milreis 


The uneasy feeling over Brazilian 
Traction shares, due to the fresh po- 
litical disturbances and new revolt in 
that country did not maintain its grip 
on the market for -_ great length 
of time. The action of milreis, which 
showed material gtrength, was ac- 
cepted as an indication that there has 
been considerable exaggeration jn re- 
ports of trouble among the sailors 
on the warships, with the result that 
the stock is back around the year's 
high of over 53. At 50, to where it 
sagged on the news of the fresh re- 
volt, the return was 8 per cent. The 
abundance of funds available for in- 
vestment led to close’ scrutiny of 
stocks, and this doubtless focused 
considerable attention on Brazilian. 
To many the outlook for the com- 
pany is excellent. It is stated that 
so long as exchange keeps above 9 
the dividend is assured. It is now 
above 11. Besides, there is a possibil- 
ity that the country will accept the 
British fiscal commission’s sugges- 
tions. If this is done, exchange will 
be materially strengthened. That this 
is important to the company is evi- 
denced by the fact that a one cent 
advance in the price of milreis means 
a million dollars to Brazilian Trac- 
tion. This is due to the fact that the 
great bulk of the companys earnings 
are payable in milreis, while most of 
their purchases are made in Canada, 
which means that milreis must be 
changed into dollars to pay for these. 
as well as take care of the dividend 
requirements of the company. Back 
before the war,.when exchange was 
normal, the shares sold around $100 
on a six per cent. basis. Earnings at 
present are around 6 per cent. in 
Canadian funds, with every indication 
that these will materially increase al- 
most immediately. There has been a 
constant pouring back of earnings in- 
to development. Since its incep- 
tion, about $65,000,000 has been put 
back. This was done from accumu- 
lated earnings and also by a tempor- 
ary suspension of dividends. Of this, 
it is estimated that $4,000,000 went 
into investments, $7,200,000 in re- 
demption of bonds for sinking funds, 
while cash on hand at present is 
about $7,500,000. Increased earnings 
are to be expected from the Parahyba 
River development, now near comple- 
tion, the first unit of which was put 
into operation about July. The second 
unit is ready. and this will give an 
additional 50,000 k.v.a., or its equiva- 
lent of about 67,000 h.p. The total ca- 
pacity of the new developinent will 
be about 140,000 h.p. The previous 
plants of the company were not suf- 
ficient to supply the increasing de- 
mand, but its capacity with the new 
development will be sufficient for 
some time to come. This means in- 
creased earnings. If, however, there 
should be a demand for more than the 
present supply of power, there are 
many good water sites available. The 
new power is being developed at rea- 
sonable cost. A new steam plant has 
been completed in Rio de Janeiro 
which will be available for emergen- 
cies, and one may soon be built at 
Sao Paulo. The telephone branch of 
the business is growing rapidly, the 
only difficulty being to keep up with 
the demand. 


Barcelona Breaks 
on News of Revolt 


As the pressure eased on Brazilian, 
following the conclusion that the re- 
ports of the new Brazil revolt were 
not to be taken too seriously, atten- 
tion turned to Barcelona, another of 
Canada’s big foreign utility ventures, 
following the development of trouble 
in Spain. Here also revolutionary dis- 
turbances have made _ their appear- 
ance, The exact nature of these is 
not yet known. It is just a little dis- 
heartening to Barcelona’ sharehold- 
ers who have waited a long time for 
the improvement in the market posi- 
tion to have a revolt come along and 
nip in the bud the first real move- 
ment that has been’ under way in 
some time. Barcelona has just come 
through a drastic readiustment of 
its capital stock. carried: out with 
the idea of pvlacine the shares in a 
better position. With the co-opera- 
tion of the - shareholders this was 
quite successfnlly put through. only 
to have this fresh tronble make its 
appearance. Barcelona’s bie income 
is from vower sales. and. of course, 
any outbreak that will have a ten- 
dency to tie uv the wheels of com- 
merce is bound to have a serious-ef- 
fect on the earnings of the various 
utilities, 


OTTAWA-MONTREAL POWER 


A vote of ratepayers was taken in 
Hawkesbury on the question of granting| Light and Power Company an 
an exclusive ten-year franchise for light| Western Quebec Power Company 
and power to the Ottawa-Montreal|merged them with a view to mamxime. 
Power Company. 
verdict for the agreement, 


The Laurentide Company 
Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE 2 QUEBEC 


Belgo-Canadian Paper Company 


Limited 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


Interior of Notre Dame Hospital, Montreal, showing Dominion Battleship Linoleum floor. 


Battleship Linoleum «, 
~a permanent floor ~ 


| D picenrerwprtl restful quiet and walking 
comfort are recognized features of Dom- 
inion Battleship Linoleum. Thick and tough, 
it is impervious to the wear of pounding boot- 
heels or the weight of heavy furniture. It- is 
moisture-proof, too, and being devoid of seams 
or cracks, presents no cleaning problem. All 
the dirt is surface dirt, easily and quickly brush- 
ed away — and at little cost for janitor service. 


Dominion Battleship Linoleum is naturally ger- 
micidal, a health-promoting feature eagerly 
sought in public buildings of all kinds but 
particularly in schools and hospitals. 


There is never any question of replacement when you 
lay a Dominion Battleship floor. It becomes an inte- 
gral part of the building itself, taking the jar and 
noise out of walking. Upkeep costs are negligible 
with this fine floor. The occasional use of 
a reliable floor wax keeps it bright and 
fresh as new. 
Made in four standard shades—brown, green, ’ 
terra cotta and grey. Special colors for large 


contracts. Send to-day for free samples 
‘ and literature. : 


ominion 


BATTLESHIP 
Linoleum 


Made by 


Dominion Oilcloth & Linoleum 
Company - =- 


Limited 
MONTREAL 


is the one which some months ago 


The result was aj|extensions and, improvements t0 
service, 





The Ottawa-Montreal Power Compa E 4 
quired the business of the Hawkesb ry , 
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of power that will be available after| Hampshire, and other New England 
the present needs of the company are | States. Another reason is the fact 
filled, but the additional capacity | that New Brunswick has not a large 
should add 300 tons a day, anyway, to| amount of power. The Royal Com- 
the company’s present output of a | mission on a he reported that “a 
little over 500 tons a day. beginning has been made in the manu- 
Abitibi has the timber holdings to | facture of paper in the province and 
carry the additional oe it is|the increased production of paper 
stated. It controls under lease from | only waits for more adequate supply 
the Ontario government about 4,500 | of power.” It also pointed out that 
square miles, and owns a small acre-| unless the consumption of wood for 
age outright. It is one of the largest |lumber and laths could be seriously 
buyers of pulpwood in Canada and | curtailed, it was doubtful if the con- 
purchases about 50 per cent. of its re- | sumption of pulp could be materially 
quirements from farmers and pulp- | increased. 
wood dealers in Northern Ontario. The commission stated that if ad- 
The company’s directors feel that | ditional power becomes available, it 
by the time the plant is completed|is a certainty that production of 














TRUST or LOAN COMPANY 


Position wanted with Trust or 
Loan Company or Investment De- 
partment of Insurance Company, 
or other Financial Institution. 
Familiar with values of farm, 
city or town property and also 
soil and local conditions in the 
greater part of the three Prairie 
Provinces. Nineteen years’ prac- 
tical experience as Inspector and 
Manager. References former em- 
ployers. Box 18, Financial Post, 
Winnipeg or Toronto. 


Pulp and Paper 


PULP AND PAPER 
COMPANIES PLANT 
\ COUNTLESS TREES 


« \ |Work of Abitibi and Other 
Companies is Highly 
Commended 


The Measure of 
Your Income 








There has been evident in the pres- 
ent year a very Pyne endoueat 
both on the part of the Canadian gov- 
ernments and the large interests 


that there will be a better market for | groundwood pulp will be increased, 20 YE ARS 


is a most press- 


newsprint. The mill probably would | and this apparentl 
ing economic n to-day 


EALING chiefly with other people's money, men not produce before 1927. 


any 


ing eye. Superb ships offer the acme vides that the province will undertake|ment in Canada is in excess of $7,- ° 
= the planting and management where | 000,000, and, while it has disbursed C oO n sg t r u Cc t ] oO n 
of comfort to happy voyagers. the municipality purchases the land.| millions of dollars to Canadian citi- 
and about twenty-five municipalities | zens in wages and under contracts, as 
have taken advantage of this. it pointed oe ane royal — e e 
Educati Instructi mission on pulpwoo year, it has e i ] ed 
In h M di eptioe tae asian "f ,| carried on its manufactering opera- ompany, mit 
t e e terranean nursery, with a aan city of haat tions in the State of Maine, using 
Ze five million trees, distributing to|C@nada merely as the source of raw Toronto - Montreal - Ottawa 
alking White Star liner Adriatic, sailing from New [pirat oitcs, Yowns: ete which is| The Pejebscot Paper Company. is 
Dom- York, Jan. 7 and Feb. 26. Red Star liner ree "a = ‘Naluable, ae onan eee osieweall Sank oe ee 
* uring e year the sum o ’ - 
tough, Lapland, Jan. 17 and Mar. 8. Back in New was set — aw the eo gov- dann vig auc oe ae hag ee ea ee CRA D 
- boot York 46 days later. genment fer, the, establishment, of 2 | Fundy. Its operations in Caneda con- = 
It- is 3 rf : greater growth of trees by natural |S!St only of logging and, of course, LIMITED 
seams Itinerary: Madeira, Gibraltar (Algeciras), and artificial methods. ae 5 Agari . a invest- 
: Co New Brunswick has but recently ment. as construc numerous argest aqucers o, ardwood Flooring in the British Empire 
. All Algiers, Monaco, Naples, Athens, nstan- winds & chants en Ges Weuk of velie. Legg eg eyed = —— oon WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 
: - : : : o its loadin n e Factories: Meaford. West Lo d Renf. ° 
brush- tinople, Haifa (for Holy Land), Alexandria eee the ae i oaele pore re ae ee ad = Westhousear Taseethe, sheotingl. Weeden dnd Edinbeaee 
. ° : eae » |e wharves and loading an - 
eCrvice. (for Egypt and the Nile )e 12,164 miles. — oe ar = loading facilities. It also has built Hardwood Flooring in 
y ger- cet apart for the. purpose, and seed See Wiser, cot aie aekeanat OF Beech, Birch, Maple and Oak 
; x , 9 
agerly ar ae emai: ia cde de some three to five hundred men in Hardwood Lumber 
is but In the West Indies one hundred acres of burned timber | Cada. But even more important are B 
lands burned over during the summer its pulp and paper operations, which loor Finishes 
ae . . These operations are under the direc- Sta carried on entirely in the United 
Over 25 years specialized experience in West tion of the Federal Forest Service. | >*#te3- 2 ee - SEAMAN-KENT WARODWOOOD FLOORING 
en you Indi . which has been conducting similar International's Big Holdings 
in inte- ndies Cruises. work elsewhere in the province. The International Paper Company 
ar and : : ; As an up-to-date example of what /owns a large amount of land in New 
ligible White Star liner Megantic, specially cone is being done by the large pulp and | Brunswick. Through its subsidiary, it 
gig boul oi fr N York paper concerns of the Dominion, the | owns outright nearly 200,000 acres of INVEST YOUR SAVINGS 
Dep . | structed for tropical cruising, from New Yor season’s work of the Abitibi Com- land, and has erected a rossing mail 3 5 DEBENTURE f 
ht an : i . pany, whic commenced replanting | and various river improvements. e 
Jan. 22 and Feb. 25. Returning in 30-31 days. oo S year ago, may be —— — — ny a in a % oO 
. . a e recorded. is year the company |negotia with the New Brunswic 
; | Itinerary: Havana, Santiago, Haiti, Kingston, has set out 123.500 trees of three| government for the establishment of Oo The Great West P ermanent 
vreen, y and four vears old. grown in its nur-|a pulp and paper mill, but has not 
ae | Panama Canal, Cartagena, Curacao, a series. gine species | planted were: been able to make arrangements to Loan Company 
. ; White ruce, 20, our years old;| get the power supply that it requires, 
Guaira, Port of Spain, Barbados, Fort de Norway abun, 55,000 four years|and for that reason has not gone Interest SECURITY 
France, St. Thomas, San Juan, Nassau. 6,492 old; Jack Pine. 31,900 three years old;|ahead with this development. The Paid-up Capital ..........:+.+++- $2,414,663.00 
i . . and Scotch Pine, 6,000 three years| present prosvects for the develop- Reserves ovee dee ciecekestas See 
| miles. old. ment are not very bright in view of eturn Assets ..... ou ceseseces 6,184,420.00 
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; For complete information apply to Cruise De- ABITIBI WOULD NOT Seal bevdaeuan wae a Victoria. Edinburgh, Scotland. ¥ 
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give unlimited time and effort to the wise admin- 
istration of business, while attention to their own 
affairs is often casual, and sometimes even careless. 

You sell your time, efforts and abilities, from which a 
profit is due you. Your “overhead” is the cost of living 
and your savings alone represents your profit. 

Our booklet, “The Measure of Your Income,” and our 
Budget Book will help you to increase your personal 
profits. Ask for a copy. 





ND 


i. VT | 
nee aa TH Uae 
eA Wiha ' ah “poy aa 


s ae ‘- : . 
| tt a 
IN Wee = = 





Halcyon days aship and ashore follow- 
ing one another in an ever-alluring 
panorama of beauty. Fascinating cities 
spread their treasures for the discern- 


Bldg., Montreal, our offices elsewhere or any 
authorized steamship agent. 


RED STAR LINE 
WHITE STAR- 
DOMINION LINE 





Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montresl, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 





which are exploiting the Canadian 
forests, towards extending the prac- 
tices of reforestation. xperts are 
agreed that ultimate exhaustion of 
the Canadian woods, gigantic as they 
are, however remote, can, in a con- 
sideration of the present manner of 
denudation, be only definitely offset 
by planting new trees to replace those 
cui down each year. It is in a widen- 
ing conviction of this, and a realiz- 
ation that the preservation of the 
source of one of Canada’s greatest in- 
dustries must be effected at any cost, 
that the movement towards reforest- 
ation is gaining ground, : says the 
Agricultural and Industrial Progress 
bulletin of the C. P. R. 

Whilst the annual work in this con- 
nection does not yet anything like 
approximate the toll which is taken 
of the forests each year, a valuable 
commencement has been made and a 
sure foundation laid. The most active 
agents in this work have naturall 
been the governments, nearly ail 
provinces which contain commercial 
forests and have therefore, forest de- 
partments, having established nurs- 
eries and entered upon tree planting 
to various extents. The provinces of 
Ontario, Quebec, and New Bruns- 
wick, are all doing an excellent work 
in this regard, whilst the prairie 
provinces are efficiently being looked 
after by the federal government. 

Paper Companies Do Good Work 

A valuable work which is being ex- 
tended is done in this connection by 
the pulp and paper companies of the 
Dominion. There are more than fif- 
teen such companies which now have 
foresters for forest research, nursery 
work, and tree-planting. Nurseries 


study continental methods and consult 
with the best known authorities on 
the subject of reforestation. 

The nurseries of the province of 
Ontario have expanded until they have 
a capacity of several million trans- 
plants annually, with the result that 
several municipalities and countless 
individual farmers have become in- 
terested in replanting their areas. A 
co-operative arrangement between the 
re and the province pro- 
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Additional Paper Would Come 
on Market About 1927— 
Go Ahead With Power 


From Our Own Correspondent. 

MONTREAL.—L. R. Wilson, presi- 
dent of Abitibi Power and Paper Com- 
pany, returned to Montreal the other 
day after a ten days’ tour of inspec- 
tion of the company’s properties’ in 
Northern Ontario. -He went North 
particularly to look into the companv’s 
planned power development at the 
Long Sault. 

It is planned to get this work un- 
der way as early as possible in the 
spring, and to have power ready for 
delivery early in 1926. About 30,000 
h.p. can be developed at this site, 
which is owned by fee simple bv the 
companv. Some of this power is re- 
quired for the company’s purposes at 
present plant at Iroquois Falls, and 
it is proposed. as has alreadv been in- 
timated, to use the remainder to run 
additional newsvrint machines, which 
will be installed. 

It is still undecided as to how much 
additional newsprint capacity will go 
in. That will depend upon the amount 
















FUTURE OF PAPER 
AND PULP INDUSTRY 
IN NEW BRUNSWICK 


Some Conclusions Drawn 
From Report of Pulp- 
wood Commission 


Frem Our Own Correspondent. 

MONTREAL, — The province of 
New Brunswick has, during the past 
three years, exported to the United 
States much more pulpwood than it 
has consumed in pulp or paper manu- 
facture at home. At the present time 
it is quite likely that the amount of 
New Brunswick’s pulpwood that is 
manufactured into the finished prod- 
uct in mills within the province is 
a than the amount that has 

n exported, but this is only a re- 
cent growth. 

New Brunswick, more than any 
other ‘province, has gotten.into the 
hands of large American consumers 
of pulpwood, who have bought up 
large tracts of land to supply their 
own material for their merican 
mills. About one-third of the land 
that is owned outright by the various 
companies and individuals, is in the 
hands of American interests. This 
amounts to about 1,300 square miles. 
In addition to this the American in- 
terests in licensed lands are very 
heavy, and it is presumably the case 
that many of the so-called Canadian 





Brunswick pulpwood lands is the St. 
Croix Paper Company. 
American compan 
cated at Woodland, Maine, on the 
American side of the international 
boundary of the St. Croix River. It 
owns about 176,000 acres of land on 
the Canadian side of the Interna- 
tional boundary and owns several 
water powers on the St. Croix, which 
it has developed to an amount of 
about 20,000 h.p. The actual invest- 


This is an 
with, a mill lo- 


The Penobscot Development Com- 
pany is another company getting 
about 5,000 cords a year of wood in 
New Brunswick. 

The Hollingsworth-Whitney Com- 
pany has large pulp and paper mills 
in Maine, and owns in fee simple 
about 60,000 acres in New Brunswick, 
in addition to its large holdings in 
Nova Scotia. They have made no at- 
tempt to use these lands as yet. They 
purchased 200,000 acres of their total 
in Nova Scotia and New Brunswick 
from the Bank of Montreal. recciver 
of the Davidson Lumber Mfg. Com- 
pany. The company declares that it 
could not put a mechanical pulp mill 
in Canada as there is not sufficient 
power on any of the properties or in 
a locality sufficiently near to the 
mill. 

Realizing the very unsatisfactory 
situation that New Brunswick is ship- 
ping vearly to the United States 
enough pulpwood to supply a much 
larger pulp and paper induztry, the 
question might be asked as to why 
the industry has not developed fur- 
ther in New Brunswick. One reason, 
of course, is this very fact that the 
pulpwood can be so easily exported to 
mills long established in Maine, New 


If plans for development of New 
Brunswick power resources, as worked 
out in a comprehensive scheme of de- 
velopment and transmission by the 
New Brunswick Electric Power Com- 
mission, are brought to successful 
fruition, there is every hope that pro- 
duction of groundwood pulp will ma- 
terially increase, and that the com- 
plete cycle in the manufacture to pa- 
per or other finished products of 
wood fibre will be attained. In this 
manner a greater proportion of the 
wood ground in the province would be 
utilized to sustain home industries 
than is possible under the conditions 
that at present prevail. 


One of a series of articles. See ar- 
ticle on Nova Scotia in THE FINAN- 
CIAL POST of October 31, 1924. 


PROPOSE PULP PLANT FOR B.C. 


VICTORIA, B.C.—A proposal is un- 
der consideration for the establishment 
of a pulp plant at Port Alberni and to 
develop Lodire-closteie energy at Stamp 
Falls and Grand Central Lake. 
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FRASER PULP AND PAPER 


Fraser Pulp and Lumber Co., owned 
by the same shareholders as Fraser 
Companies, but having no connection, 
sold its large timber holdings in Nova 
Scotia for several millions and is now 
being wound up and its assets distri- 
buted. Fraser Companies is doing one 
of the largest pulp and lumber busi- 
nesses in Eastern Canada, and this year 
is extending its operations considerably 
including the construction of a new mill 
on the Quisibis. 


INTERNATIONAL AND RIORDON 


ceived to-day by The Ottawa Journal 


from A. R. Braustein, president of the 


company, in New York. 


“This is the whole story up to date,” 


the telegram concludes. 








P. Lyall 
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“All in Her Own Care” 


OLE Executrix under her husband’s will! Well may she 
feel a tender pride at such a mark of his loving con- 
fidence. But there will be weary days for her, when she 


will long for other judgment 
doubt, she will follow other 


perhaps with disastrous consequences. 
Even more than confidence she wants protection. 
Protection from care—executorship is a heavy burden 


upon her inexperience. . 


And protection from loss—profitable management of 

her propert — greater business ability than hers. 

Il be an older woman then. Save her later 

ears from care and anxiety—by naming The 

ermanent Trust as your Executor, you assure her a com- 
potenes, without effort, anxiety, or danger of loss 


Moreover, she 


s Company is ably 


never fail the woman whose future is your 


@; » (ADA | Capital One Millio 
T tre Tt 


‘oronto S 
Manager Ontario Branch 











TO BUILD! 


























































The quality of a 
building organization 
is inevitably reflected 
in the results it 
achieves, and no 
owner can do better 
than place his opera- 
tion in the custody of 
an organization that 
has taken’ twenty 
years to build. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


FOR CERTAINTY 


You cannot go wrong with 
Structural Steel. Other con- 
struction work involving the 
handling of mixing ingre- 
dients requires a vast 
amount of close over-seeing. 
Structural Steel allows of 
no mistakes in construction. 
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Steel Plate & Structural Work, 
SHERBROOKE, QUE. 
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than her own—when, without 
judgment than her own, and 


Canada 
uipped for the work. It will 
first care, 
Dollare Cc 
et, Toronto. 
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We have the best information 
on QUEBEC RAND LTD. We 
will gladly furnish data on 
erties. 


BEAUVAIS & CO., LTD. 
Members Montreal Mining Exchange 
Main 3022 


120 St. James St. 
Montreal 


Fred A. Day, B.C.L. 
Barrister, Solicitor, etc. 
Srettion' iw. “Cable: Address FADAY. 


1402 C.P.R. Building, Toronto 


ROUYN 
Mining Claims for Sale 
Easy Terms te Quick Buyers 

Imperial Securities Co., Reg’d 


164 St. James Street, 
Telephone Main 6470. 


WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 


Koontz, Hickey & Co. 
MINING SECURITIES 
Bought - Sold - Quoted 
We would be glad to furnish infor- 
mation on the securities of any mip- 

ing company, upon request. 


6200-6400. 
Royal Bank Building, Toronio. 


F. C. Sutherland & Co. 


Members Standard Steck Exchange 


Direet private wires to New York 
Stock and the Chicago 
Board of 


Cerrespondence Solicited. 


HAE you heard the lat- 
est news from these 
mines ? 


GIBSON’S FORTNIGHTLY 
MINING REVIEW 


contains up-to-the-minute 
reports on development prog- 
ress at the leading properties 
and also analyzes its prob- 
able effect on the stock 
market. 


Write for your copy to-day. 


flomer L.Gibson 
Bank {Ham Bldg 


Asbestos-like Fibre 
Found in Iron Range 


Commenting on THE FINANCIAL 
POST’S recent special featuring the 
asbestos industry in Canada, the Fort 
William Times Journal recalls an in- 
teresting geological feature of the 
Atikokan iron range and the appear- 
ance of an asbestos-like material. It 


says: 

At the time when the tunnel was 
driven through the heart of the hill on 
the Atikokan iron range, examination 
of the rocks through which the tunnel 
passed showed in places a curious ser- 
pentine-like formation, pieces of which 
could hardly be distinguished, at first 
glance, from true asbestos, and it was 
only when attempt was made to break 
the rock up into the fibre that the dif- 
ference was seen. It seemed as if the 
rock in question was possibly a form 
which serpentine assumed in the pro- 
cess of transformation into asbestos. 
It would be interesting to know whether 
there have been any other traces found 
of asbestos-like mineral in that iron 
range, which is a somewhat unique for- 
mation, cropping up in the midst of 
older series of rocks, 


THE FINANCIAL POST 


News of th 


HOLDERS 
SHARES WAIT FOR 
MARKET TO GO UP 


Lots of Prospective Sellers 
With But Few Buyers 
Keep List Wea 


Well posted mining people seem 
agreed that the position of the 
mining market is a strong one. Prices 
are not regarded as being high, ex- 
cept in the case of some of the divi- 
dend payers; the industry was never 
in a stronger position or making bet- 
ter progress, while good stocks are 
quite scarce. The public has been out 
of the mining market for some con- 
siderable time, they say, and thus 
they — the quiet market. How- 
ever, this statement requires C¢on- 
siderable qualifying to make it fit in 
with the steady accumulation of min- 
ing shares that has been going on. 
The public has been in the market in 
a quiet way. There has been no real 
_active participation and it is doubt- 
ful if there will be any untii shares 
are selling at higher levels. The 
reason for this is that most every- 
one interested in mining shares loaded 
up when the shares were selling at 
low levels with the result that to-day 
the great bulk of the holders are in a 

ition of being sellers instead of 
Supers: In other words, the heavy 
accumulation made stocks scarce and 
only fresh buying which will carry 
stocks to higher levels will bring 
about a change in the situation. The 
market during the week has had a few 
little flurries, but nothing of a spec- 
tacular nature. There was no signifi- 
cance attached to any of the moves. 


Atlas 

Atlas shares have moved up around 
7% cents compared with a year’s low 
of 3%. This is a Shining Tree prop- 
osition which like many other —- 
tions in that camp, has made little 
progress to date. The rise in the shares 
is based on a report that equipment for 
sinking operations has been purchased 
and operations are to resume. This 
camp got a rather severe jolt this 
week when the option on Westree was 
drop This camp needed a good 
consistant operation to it out and 
it was thought that the Backus- 
Miller people might provide this. It 
is stated that new plans to finance 
the property are in 


Beaver-Kirkland Gold 

Beaver shares are.interested in the 
movement in Kirkland Lake Gold 
‘shares, because of its large holdings 
of- common and preferred shares. 
Beaver’s own property is closed. On 
the Kirkland Lake the shaft is down 
about 1,500-ft and will be carried to 
1,600 which is to be made an explora- 
tory level for extensive lateral work. 
It is believed that at this point the 
operations will pick up the extension 
of the rich Teck-Hughes veins. 


Conia m 

Coniagas is reported as already at 
work on the Porcupine Grande pro- 
perty in Whitney Township, Porcu- 
ine. Excellent results were achieved 
y diamond drill on this property and 
it is likely, that after checking the 
cores, Conia: will proceed to open 
up these ies by lateral work. In 
the meantime the Coniaurum, Conia- 
ga’s other company operating New- 
ray-Goldale property are making good 
progress in crosscutting. It is ex- 
pected that any day now the work 
on the 1,000-ft. level will cut an ore 
body indicated by diamond drill on 
the Newray. 


Crown Reserve 

Accumulation of Crown Reserve con- 
tinues fairly steady since the an- 
nouncement was made that the fin- 
ances for the erection of 4 mill had 
been secured. Since the deal was 
made the stock has moved up to 54 
from around 49. 


Porcupine-Davidson | 

Little is heard of the Porcupine- 
Davidson dispute. There is a feeling 
abroad that a compromise is possible 
which would keep the matter from 
he courts and further adverse pub- 
licity. The latter fact is perhaps the 
important one, because of its hurtful 
influence on British mini funds 
contemplating investment in Canadian 
mines. 


Goldale-Newray 

The recent flurry in Goldale, when 
the shares sold up to 22, following 
the brisk move in Newray has sub- 
sided. The shares are now selling 
around 18%. The announcement was 
made that Goldale will not distribute 
its Coniaurum shares to shareholders, 
but would keep them in its treasury. 


Hattie . 

Hattie shares have shown some 
strength of late. There have been 
the usual rumors about new financing, 
some say London and some say New 
York. Another report said to have 
caused the rise was that diamond 
drilling close to Hattie boundary on the 
Clifford had encountered an excellent 
ore body. The latest rumor about 
financing is that the deal with New 
York involves control. It is rather 
difficult for Hattie to finance with so 
much stock out and the market in 
such a position. On the other hand, 
mining people hold to the view that 
the company will make little progress 
until there is a drastic reorganization. 


Hunton 

Two diamond drills are reported at 
work on the Hunton. 
S. Keora 

_South Keora management is shaft 
sinking. The proposal is to follow 
out the recommendations made by 
Jos. Houston, consulting engineer. 
Lakeside 

There seems to be a steady interest 
in Lakeside Lorrain, judging by the 
steady accumulation of shares around 


e Mines for the Investor 


MINE (Lorrain Seems Unable to Stir 


Market With Its Varied News 


Sensational Finds or Constructive Features Are Greeted the 
Same Way—England a Steady Buyer of the 


Shares of 


No mining camp in Northern 
Ontario since the sensational early 
days of Cobalt, has been the subject 
of so much important news in a 
year’s time as has South Lorrain. 
Important moves and developments 
have followed one another in quick 
succession, culminating with the most 
recent advent, the running of the first 
train into the camp. The astounding 
fact about all these announcements 
is that they have failed, each in its 
turn, to influence the market one iota. 
Spectacular finds on the Keeley, de- 
velopments the like of which sent 
Cobalt wild in the early days, with 
Mining Corporation following in a 
lesser degree, then Trout Lake’s rich 
discoveries and then it was announced 
that the railway would be built. This 
meant the saving of huge sums to the 


10 cents. Fair progress is reported 
as being made on the property. 
Lorrain Consolidated 

Lorrain Consolidated is expected to 
announce any day now, its plans to 
ship ore. The president announced 
some time ago that it was expected 
that the company would be a steady 
producer by fall. 
Night-Hawk 

An official announcement of Night 
Hawk’s refinancing plans has not 
been issued as yet. -It is understood 
that $300,000 in preferred shares will 
be issued. 
Ophir 

Ophir has strengthened again, lead- 
ing to the belief that the deal which 
has been on tap for the property for 
some time is again near the consum- 
mation point. 
Teck-Hughes 

Teck-Hughes has been weaker of 
late. This is doubless due to the de- 
cline in production. Milling on this 
property is a secondary consideration 
at present, the main effort being con- 
centrated in sinking the new shaft. 


Everett Will Not Start 
Until Next Year 


Everett shareholders have approved 
of the proposal of the directors to sell 
the balance of the treasury shares at 
a discount not to exceed 90 per cent., 
which means that they are not to be 
below 10 cents. Tenders for diamond 
drilling were considered, but the prices 
were regarded as being too high and 
the matter was left in ‘abeyance. It 
is not expected that operations will be 
resumed on the property until on in 
February or March. 


Argonaut Will Go on 
With New Power Line 


Argonaut directors have aepoerss 
of the plan for a new power line to 
provide the company with ample 
power for its operation at Larder 
Lake. Contracts for the necessary 
equipment will be placed at once and 
the new line completed as soon as 
possible. 


Keeley Opened Up 32-ft. 
Drift of 800-ounce Ore 


Keeley’s October production was 
126,454 ounces of silver, 22,494 pounds 
of cobalt, compared with 125,105 
ounces and 23,278 pounds in Septem- 
ber. During the month a shoot of ore 32 
ft. long averaging 800 ounces over 
two inches was opened up in Wood’s 
vein at the ninth (or 620 ft.) level. In 
addition, a very short shoot of high 
grade ore averaging 1,000 ounces per 
ton, over a width of four inches was 
developed in No. 16 vein, this ore be- 
ing 75 ft. west of the high grade shoot 
discovered in the same vein during 
August. Dr. J. McIntosh Bell, manag- 
ing director, announces that an ex- 
tensive scheme of exploration is in 


progress. 


International Nickel’s 
Surplus Up $500,000 


International Nickel net income for 
six months ending Sept. 30, shows 
considerable improvement over a year 
ago, the totals being, 1923, $1,127,163; 
1924, $1,434,733. Earnings were ma- 
terially higher as will be seen by the 
table below, but other income fell off, 
while general expense and tax allow- 
ance were both up. Assets are a half 
million dollars higher as of Sept. 30, 
as compared with March 31, numerous 
small changes in liquid assets account- 
ing for this, current liabilities are 
slightly lower, while surplus stands 
at $11,277,920 an increase from $10,- 
749,841. The profit and loss figures 
compared: 

1924 

6 Mos., 6 Mos., 

Sept. 30 Sept. 30 
++ +++$ 1,688,980 $ 1,273,714 
85,670 118,313 


1,774,649 1,392,027 
198,732 183,965 
80,900 


$ 1,127,162 


1923 


Earnings .. 


Net income ... 
Deprec. 
Shut Down Exp.. 


1,434,732 
584,73 
54,541 


795,456 
267,378 
528,078 228,94 
«+eeeee++ $11,277,919 *$10,749,842 
*As of March 31, 1924. 
It is understood that the third 
quarter earnings were equal to 18c. a 
common share. 


496,324 
267,378 


the Camp 


operators in transportation costs and 
will save some of the companies, 
notably Mining Corp. and Trout Lake, 
the cost of a mill. Now the railway 
is operating, but the market has 
failed to register these developments. 
The brokers’ explanation is that the 
public was loaded with stocks long 
before these developments and they 
were, therefore, not in a position to 
take advantage of them. It is a fact 
that what spectacular buying there 
has been in these issues, all came 
from England. In fact Lorrain, so 
far, is an English camp. Keeley and 
Canadian Lorrain were financed by 
the same English group. Mining 
Corporation and Trout Lake by an- 
other. These include the producers. 
New producers include Lorrain Con- 
solidated and Wettlauffer, U. S. con- 
trolled. 


ANOTHER CHANGE IN 


T.O.B. MANAGEMENT 


English Interests Responsible 
—Mill Heads and Assays 
Don’t Check 


A change in management of Tough- 
Oakes-Burnside has been made. B. W. 
McDougall steps out and Allan Stuart 
takes control. It is likely that Maurice 
Summerhayes will be engaged as con- 
sulting engineer. English interests 
sent Stuart, a South African engineer, 
to make an examination. His report 
was evidently unfavorable because the 
English interests insisted that he be 
placed in charge. This is the second 
change in management in a year. Mr. 
Thomas, an old Cornish engineer was 
in charge when the Canadian company 
took control. Mr. Stuart is said to 
have had a wide South African ex- 
perience, but Canadian experience has 
been that English engineers require 
at least two years’ seasoning before 
they can he regarded as qualified to 
handle the complex geology of North- 
ern Ontario, which all agree is totally 
different from anything they have 
seen. To date the mill run at Tough- 
Oakes has failed to check with assay 
results. Pres. Judge Phippen issued 
the following statement after the 
directors met: ; 

“As a result of preliminary stoping 
operations some 10,000 tons of ore were 
broken during the period June 1 to 
October 31. Much valuable information 
concerning the nature of the orebodies 
has been obtained, but the milling re- 
sults to date do not confirm develop- 
ment assays previously reported by the 
management to the board. It has been 
found that in some of the orebodies 
stoped, further internal developments 
will be necessary before a valuable valu- 
ation of the orebodies can be ascer- 
tained. 

“Milling operations were commenced 
on September 22, and up to the end of 
October the ore treated indicated a 
total value of $21,000. As a considerable 
tonnage of ore has accumulated at the 
surface and in the stopes, it is proposed 
to continue milling operations on this 
ore and also ore broken in the course 
of development operation. It is esti- 
mated that it will take some twelve 
months’ milling to treat this accumula- 
tion, the revenue from which is ex- 
pected to cover the cost of production 
and contribute towards the cost of com- 
pleting the proposed development 
scheme.” 


Engineer Veins Radiate 
From a Single Hub 


At the Engineer Mine, Atlin, B. C., 
a concentrator mill has been built and 
a = plant is being installed which 
will permit winter operations. Assays 
running as high as $90,000 to the ton 
have been obtained from some Engin- 
eer mine samples, according to An- 
drew Sostad, superintendent. He in- 
stanced an assayer of Spokane, Wn. 
finding a specimen running $21,000 
a ton. The “hub theory” in regard to 
ore occurrence in the Engineer Mine 
which has been raised and which 
would mean that veins radiated from 
a hub of ore, Sostad said has been 
proved. 


Castle Preferred Likely 
to be Called Soon 


Castle’s next move is expected to 
be the announcement that the pre- 
ferred shares will be called. There 
is $200,000 of this stock outstanding. 
It cost shareholders 60 cents. They 
have received a 7 per cent. dividend 
and are to get $1 when the shares 
are called. Castle’s only other obliga- 
tion, a payment of $53,000 on account 
of the old Trethewey, was recently 
cleared away. It is estimated that 
Castle is now earning 17% per cent. 
on its common. 


CUT CONTACT ON CANADIAN 


Canadian Lorrain winze on No. 5 vein 
below the 250-ft. level was completed 
and drifting on the same vein (at the 
350-ft. level) has commenced. The drift 
easterly on No. 5 vein at the 2650-ft. 
level was extended and a cross-cut to 
the Keewatin-diabase contact at the 
same horizon was commenced, says Dr. 
Mackintosh Bell, in reporting on Oc- 
tober operations, 

VIPOND PRODUCTION HIGHER 

Vipond Consolidated milled 5,098 tons 
of ore and produced $52,100 worth of 


6 bullion, in October, compared with 4,995 


tons and $50,500 in bullion for Sept. 
Developments during the month were 
generally satisfactory, says Dr. Bell, 
who adds that No, 13 vein in 405 drift 
opened up well. 


ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


HEAD OFFICE: 


JACOBS BUILDING - 


MONTREAL 


Sales Office: 342 Madison Avenue, New York 


Branch Offices; Paris 


Hamburg Yokohama 


We Will Send You 
The Mining Handbook 


1924 Edition 
Free on request 


ARTHUR E. MOYSEY & CO. 


LIMITED 


PHONE: 
ELGIN 5171 


242 BAY ST- 
TORONTO 


The Present Week’s Activity 


in Mining Shares indicates broader and higher 


prices. 
opportunities. 


HEAVY ACREAGE TAX 
IS HURTING QUEBEC 


Works Against Genuine Pros- 
pector, the Best Friend the 
Province Can Have 


The burning topic of the moment in 
the Quebec ae is the acreage 
tax imposed by the provincial govern- 
ment. A vigorous objection is made 
to this tax whenever it is discussed 
by the prospectors and others on 
whom it bears, and no doubt some of 
these protests find their way to the 
ears of the authorities in Quebec 
responsible for this item in the law, 
says W. M. Goodwin. Bob Gamble 
says to crop this tax would make the 
Quebec field ideal for prospectors. It 
seems agreed that not only is this 
fifty cents an acre tax unprecedented 
in its high rate but, it is felt by many, 
it discriminates unfairly against the 
— prospector who is trying to 

ae his claims to the point that 

will allow of a favorable sale, and 
favors unduly the speculator pos- 
sessed of ampler means who may or 
may not be making an honest effort 
to prospect his holdings. 

A feature of the acreage tax that 
is now bein~ considered seriously by 
the mining men and investors con- 
cerned and that has not been dis- 
cussed publicly is the very large 
amount of money it puts into the 
hands of the Quebec Bureau of Mines 
each year. If one considers a town- 
ship of 100 square miles to be staked 
and held throughout, the acreage tax 
will amount to $32,000. This holds 
true for all practical purposes for the 
whole township of Rouyn, two-thirds 
of Boischatel and one-third of Joanne. 
If one adds to this the considerable 
areas in Dasserat, Dufresnoy, Destor 
and Cléricy upon which taxes have 
been paid or are due shortly, it be- 
comes obvious that the acreage tax 
in this western end of the belt can- 
not fall far short of $100,000. This 
fund, raised by a tax upon the men 
who are attempting to establish a 
gold mining industry in the area, is 
considered by many as a fund held 
in trust by the governmént—a fund 
whose only logical and honest expen- 
diture is in aid of the pioneers who 
are trying to add these townships to 
the province’s productive area. 

The failure of the Quebec govern- 
ment as yet to fix the royalty on gold 
output is another feature of the law’s 
administration that is causing some 
concern among those who hope and 
expect to pay it in the near future. 
Until the rate is fixed, mining opera- 
tors must remain in a state of uncer- 
tainty, and with an outlook that is 
made none too rosy when the pre- 
cedent of the heavy acreage tax is 
kept in view. 


HUNTOON PREDICTION STIRS 


Said Canada Will Lead United States 
in Gold Production by 1927 

Reports from London are that the 
statement of Prof. Huntoon, New 
York, that Canada’s gold production 
would, by 1927, exceed that of the 
United States, was read at Wembley 
when motion pictures of the mines 
were shown, and caused considerable 
interest. The smallness of the British 
share in the Northern Ontario mines 
was shown and created quite an im- 
pression. It is to be noted that there 
has been a material increase in the 
British share of mine holdings, which 
_ now over four per cent. of the to- 
a . 


Many stocks now offer profitable 
Inquiries invited. 


F. G. OKE & CO. 


Members Standard Stock Ezchange 
34 King St. East, Toronto 


Base Metal Prices Are 


Now on the Up Swing = 


Base metal prices are firming. The 
trend of copper seems definitely up 
once more. World zinc stocks are said 
to be well below the total of the first 
of the year. Supplies in Europe con- 
tinue to sink, writes A. J. M. Sharp, 
foreign correspondent of the Ameri- 
can Zine Institute. British consumers 


are said to be more dependent to-day - 


than ever on the American supply. 
Lead prices are holding firm. 


DOME’S PRODUCTION 


Will Likely be Well Above Four Mil-. 


lions for the Whole Year 

Dome’s production for 1924 will av- 
erage better than $355,000 monthly or 
$4,260,000 for 12 months. The average 
for the first 6 months was $353,000. 

October output was valued at $360,- 
698, compared with $369,082 in Aug- 
ust and 390,339 in October of last 
year. Conditions at the mine are ex- 
cellent. 


WRIGHT-HARGREAVES EARNINGS 

Handling 7,000 tons monthly of $15 ore, 
Wright-Hargreaves is now earnin 
around $105,000 a month. By the end o 
the first month of the new year, the ton- 
nage of the mill will be doubled. Net 
— then should run about 50c. a 
share. 


TO MAKE CARBON DIOXIDE 

HALIFAX, N.S—A plant for the 
manufacture of carbon dioxide gas, to 
be used in the refrigeration of fish ‘and 
for the use of householders and commer- 
cial purposes generally, is to be estab- 
lished here. The site for the plant, it is 
stated, will be in the vicinity of the 
King’s Wharf, where, within the next 
three years, a school of fisheries is to 
be established. 


SILVER AND OTHER METALS 
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‘Investment 
Opportunities 


Premier 


Gold Mining Co., Ltd., 
of British Columbia 


Rigid Security: $13,500,000 ore re- 
serves. 
Earning Power: 42.70%, 1923. 


Past Record: In 3% years has 
paid back 133% in 
dividends. 

Dividend Rate: 32% annually. 


A most attractive mining 
investment to yield about 


14% 
Stobie, Forlong & Co. 


STOCKS BONDS GRAIN 
Second Floor, Reford Building 
BAY AND WELLINGTON STS. 

TORONTO 


HAMILTON KITCHENER 
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IMPROVING THE 


PUBLIC ATTITUDE | 
TOWARD BANKS 


How Addresses at Bankers’ 
Associations Get 
Publicity 


Lecal bankers’ associations may be 
employed to get valuable information 
of an educational value in regard to 
the banks before the public as well 
as for the improvement of the mem- 
bers themselves and particularly the 
younger men. Following is the report 
of an address by N. R. Craig, to the 
Bankers’ Association at Moose Jaw, 
as it appeared in the Moose Jaw 


es: 

= his youth, said Mr. Craig, he did 
not have much use for a bank, and his 
first’ real experience was when he bor- 
rowed one hundred dollars which was 
to put him through a nine months’ term, 
- and it did. 

He did not care to carry so vast a 
sum around with him, so he set out to 
Jook for a bank. After walking around 
for a time he saw a sign “The Royal 
Bank of Canada” and thought it well 
named, because as he went in and 
looked around he saw a young gentle- 
man, whom he was sure was the Prince 
of Wales, as he was quite unconscious 
of Mr. Craig’s presence. This, said the 
speaker, was the conception of royalty 
until the present Prince of Wales 
proved that he was a democrat. 

Casting his eyes around the office 
he saw various signs, such as “Paying 
Teller” and “Receiving Teller” which 
meant nothing to him, but at last 
caught sight of the sign “Collections.” 
Walking up to the wicket he told the 
clerk that he wished to pay in some 
money, and was asked, “Whom do you 
owe?” 

He eventually reached the wicket of 
the “Receiving Teller” and pushed his 
roll through. He was asked where the 
deposit slip was, and retreated to a 
desk where he found various kinds of 
deposit slips, some red headed and some 
with no heads at all. He was badly 
puzzled but chose one of the slips and 
presented it at the wicket and found 
that he had made out a Savings Bank 
slip. He eventually succeeded in com- 
pleting the transaction to the mutual 
satisfaction of the clerk and himself, 
except that he did not receive a re- 
ceipt for his deposit. He felt worried, 
but was torn between the temptation 
of being possibly. cheated out of his 
money, and a reluctance of spending it. 


A Good Story 

It called to his mind the story of the 
darkie who had deposited five dollars 
in a bank and called some time later 
to draw it out, but was not successful. 
In relating the occurrence to a friend 
he said that “the interest done eat it 
all up.” The speaker stated that the last 
cheque given to his landl.dy was re- 
turned to her marked “N. S. F.” He 
could not understand this and went to 

the bank clerk who explained to him 
that “They hadn’t money enough to 
it. 

The moral of this story was that 
those in a bank should forsake their 
blase manner and soften their austerity 
towards the customers, and create a 
greater feeling of contentment. 

All would agree that banking is the 
aristocracy of business, and the .bank- 
ers the aristocrats. It’s true, said Mr. 
Craig, because the ruling passions of 
the race are love of money. He did not 
doubt that the passions of the younger 
men present would be in the order 
given, but the older ones might reverse 
the order. Until someone gets a corner 
in love, money will be paramount and 
love just a recreation. 

Importance of Finance 

The foundations of civilization are 
built upon finance. The mysteries are 
great to the ordinary man, and “I am 
just an ordinary man,” said the speaker, 
but the fundamentals are simple. Just 
as in organic compounds, though the 
elements are simple the combinations 
make the difference and the complexity. 

The stability of a chemical compound 
does not depend on the elements of 
which it is composed, It is subject to 
temperature, humidity and so with fin- 
ance. 

The younger men should learn the 
mysteries so that when a farmer comes 
in to borrow, they may be in a posi- 
tion to expatiate on the various things 
which have so upset the money mar- 
ket, that though they would be glad to 
lend him the money he needs, they are 
entirely out of funds. The would-be 
borrower would then go away satisfied 
and give them credit for much wisdom. 

Young men should acquaint them- 
selves with the world’s history. It is 
impossible to be a student of political 
economy, without being a student of 
the world’s history. History repeats it- 
self over and over again. 


Canadian Banking System 


The Canadian banking system was de- 
vised by Hamilton, who presented the 
message to Cvngress, and Canada 
modelled her banks on the system. 

The first known attempt to establish 
a chartered bank in Canada took place 
102 years ago. In 1791 an attempt to 
form a bank was a failure. Another at- 
tempt which was more or less frustrated 
by the American War was made in 1808. 
A further unsuccessful attempt was made 
in 1817 after the war, and it was not 
until 1822 that the scheme met with 
success, with the establishment of the 
Bank of Montreal, was closely followed 
by the founding of the Bank of Quebec 
and the Bank of Canada. 

The education of the people to the use 
of banks was a slow task. It was easy 
to get them to borrow money, but 
harder to get them to use a bank for 
the distribution of funds. They had 
great faith in the old stocking, and 
even when they borrowed from the bank 
they would not leave the sum borrowed 
in the bank and draw it out by cheque, 
but took it all away with them. Gradu- 
ally, however, they learned that it was 
better to make use of the bank and pay 
out the money by cheque and also to 
deposit their savings in the institution 
and receive the princely rate of interest 
paid at that time, which was three per 
cent., as it is now. 

The clearing houses between the 
banks was instituted early in the game, 
and by the middle of the 19th century 
banking was in operation much as it is 
at the present time. 

The statement had been made that 
the government had tried everything 
else except banking, but actually it was 


SS 
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Current Events in Banking World 


one of the first things the govern- 
ment did try, and it was not a success. 

The Maritime provinces — Nova 
Scotia, New Brunswick and Prince Ed- 
ward Island—issued bills, but on find- 
ing that those issued by a private in- 
stitution were quoted at a premium of 
ten per cent. over theirs, decided to go 
out of the banking business, 

“I suppose,” said Mr. Craig, “that you 
think the banking system is perfect, 
but I hope that there are some icono- 
clasts among the younger set.” 

It took 6,000 years to develop the 
system of banking, and it is unlikely 
even with the assistance of so many 
Scotsmen, that it is yet perfect. If it 
were, the continual clamor for banking 
reform would not be heard, It is well 
to trim the sails to meet the storm, 
for there must be changes and evolu- 
tion, and banks must be prepared to 
meet the people to prevent revolution. 

. What Banker Needs 

Mr. Craig stated that though possibly 
some might consider he was unortho- 
dox, he believed that the qualities a 
younger banker should have were first, 
energy, which means health; second, 
nerve, based on self-confidence, again 
based on some fair assumption of 
knowledge. Thirdly, he should have a 
little brains. He need not be a Solomon, 
a Socrates, ora Sir Isaac Newton, for he 
can get by with a lot of energy and a 
great deal of nerve. 

Fourth, he has got to have a little 
luck thrown in. These four qualities 
will enable him to carry out the fifth, 
which is “to make friends.” 

Possibly the greatest example of the 
value of this quality is the Canadian 
who was Max Aitken. “Once, long ago 
a man walked in my office,” said Mr. 
Craig, “and handed me a cheque for 
$15, signed by Max Aitken, and on the 
back were the letters ‘N.S.F.’ Yet, after 
rising ato Knighthood and then to Lord 
Beaverbrook, he is a power in the em- 
pire and his success was due to that 
one sterling quality. He was able to 
make friends. 

Beware of Golf 

He told the younger men that they 
could not all be Sir John Airds or Sir 
Edmund Walkers, but they could have 
the ambition. They could, at least, be- 
come branch managers and be respected 
members of society, as long as they did 
not become golf addicts. 

There were one thousand and one 
things which a banker must know be- 
sides banking. He must be well in- 
formed in world matters, in politics, in 
markets, but must pay primary atten- 
tion to his chosen business. 


SECTION 88 ISA 
BENEFIT TO PUBLIC 


Another Manager Expresses 
Doubt as to Whether Such 
Loans Bring a Profit 


The view that business conducted 
under Section 88 of the Bank Act 
brings little if any profit to the bank 
when all the costs are considered, is 
given further support by the man- 
ager of a branch in one of the East- 
ern Ontario cities: 

To one who is familiar with the 
numerous requirements under that sec- 
tion to establish and continue a legal 
loan, there arise grave doubts of any 
substantial profit accruing. If a spe- 
cific monetary value could be accu- 
rately determined covering all the cleri- 
cal work, and also the matters of fire 
insurance and the periodical inspection 
of securities, it would be found to off- 
set most, if not all, of the interest col- 
lected. 

There is no doubt in my mind as to 
which class of loan I would prefer if 
given a choice, between one under Sec- 
tion 88 at 7 per cent, and one against 
government bonds at 6 per cent. 

The latter would be by long odds the 
cleaner, less troublesome and, I consider, 
more profitable than the former. 

Another minor objectionable feature 
in connection with Section 88 loans is 
the multiplicity of documents that the 
customer is required to sign. He gets 
the impression that he is signing his 
life away, whether he is or not, and 
in some cases it is difficult to make 
him understand their necessity, which 
has been demonstrated by experience. 

Unless particular attention is given 
the operation of Section 88 accounts by 
senior officers, in having fresh notes 
obtained before cheques are honored, 
there is a daily possibility of impair- 
ment of security. 

Taken altogether in my humble esti- 
mation Section 88 in operation favors 
the public more than it does the banks, 
and if some of those of the public who 
criticize it most, had an opportunity of 
experiencing the banking end of it, their 
opinion might change. 

The point that Section 88 is a bene- 
fit to the public rather than to the 
banks is one which bank managers 
might very well make when it is re- 
ferred to as one of the special priv- 
ileges which the banks gain under 
their charter. The assumption that 
the Bank Act was designeJ for the 
benefit of the banks rather than for 
their customers is one which should 
be dispelled so far as _ possible. 
—J. W. T. 














































SPANISH PRISONER GAME AGAIN 

The old Spanish prisoner game is again 
on the go. An Oyen, Alberta, resident is 
the latest to receive an appeal from Spain. 
As usual, the stake is high, $360,000 is the 
fortune involved, and the farmer is asked 
to cable his willingness to help. Then he 
will be notified of the method or amount 
of assistance expected. He is promised 
one-third of the cash. 














When, on the 3lst of May, 1923, 
the Home Bank made its last return 
to the Dominion government before 
suspension, the bank had out on loan 


to its directors, and loans to, or in- 
vestments in companies in which they 


were interested, $8,082,829. These 
loans more than doubled in the four 
1919 
Loans to directors .......... $, 319,387 
Loans to companies in which 
directors interested ..... 2,838,816 
Loans guaranteed by directors 8,625 
Securities of companies in 
which directors interested 11,080 
Wiens controlled by Home 
MED se che tbnds ied Babs ct. SEh ses 
Grand totals ......cseseeses - $8,177,918 



















































































Directors’ Loans From Home Bank 








THE FINA 






HOME DIRECTOR 
HELD TO ACCOUNT 











Judge Declares C. F. Smith 
Was Negligent in His 
Duties 


First of the Home Bank directors 
to be tried, Clarence F. Smith of Mon- 
treal was found guilty by Judge 
Coatsworth on one ofthe three 
charges preferred against him—that 




















concur, in an account containing false 
or deceptive statements.” 

After outlining the cha 

the accused and finding that the an- 
nual statement of the Home Bank of 
May 31, 1923, was false, the judgment 
goes on to state that the accused 
pleaded want of any personal knowl- 
edge of the falsity of the statement, 
and alleged deception by the leading 
officials of the bank. After his elec- 
tion as a director in June, 1919, his 
Honor states, the accused attended 54 
out of 144 meetings of the board of 
directors; became a borrower from 
the bank in September, 1919, and 
continued to borrow until the debt 
reached $136,000, apparently fully se- 
cured, which was paid off since the 
suspension. 
_ Three sections of the Bank Act, the 
judgment continues, throw on the di- 
rectors the whole responsibility for 
the management of the bank’s busi- 
ness. As required by statute, the di- 
rectors enacted, promulgated, and 
had printed, by-laws, and “a most 
elaborate set of 216 rules and regula- 
tions directing the manner in which 
the officers and branch officers 
should perform their functions, and 
the system of daily, weekly, monthly, 
quarterly, half-vearly and other re- 
ports which must be made.” 

Continuing, the judgment reads in 
part as follows: 

“Looking over these rules and regu- 
lations and admiring their thoroughness 
and completeness, one would say that 
the directors had left nothing undone 
in laying the foundation for a safe and 
satisfactory conduct of the business of 
the bank. As an extra precaution the 
by-laws, which were brief, were to be 
read each year at the first meeting of 
the directors after the annual meet- 
ing. The records show that they were 
never read, but taken as read. The 
same spirit which evolved this per- 
functory discharge of the obligation to 
have the by-laws read yearly to the 
board seems to have been manifested 
throughout the work of the directors. 

“The shareholders had a right to ex- 
pect from him the vigilance that a reas- 
onably prudent and careful business 
man would exercise about his own busi- 
ness, and concerning the work and bal- 
ance sheets and yearly statements of 
his bookkeepers and auditors. No such 
reasonably prudent and careful business 
man would fail to go beneath the sur- 
face of the statement and balances to 
ascertain for himself that they repre- 
sented a clear and full statement of his 
business. 

“There is no evidence that the accused 
took the steps that a reasonably care- 
ful and prudent business man should 
take to satisfy himself at any time of 
the actual condition of the affairs of 
the bank and correctness of the direc- 
tors’ yearly statement. 

“Knowledge of the bank’s affairs by 
reason of the requirements of the act 
must be attributable to each director to 
the extent necessary to live up to the 
provisions of the Bank Act. I have no 
hesitation in finding that when a busi- 
ness man like the accused accepts year 
after year election and compensation 
as a director he fails entirely in his 
duty when during a period of four years 
covering his membership on the board 
there were 144 meetings held and he 
was present at only 54, or about one- 
third of them. It is idle to contend that 
a man’s neglect of an obvious duty 
renders him irresponsible for what took 
place in his absence. This, however, is 
only one small link in the chain of re- 
sponsibility resting upon the accused. 

“If the accused had gone just one 
step back in the books behind the state- 
ment in question he would have found 
out everything. A demand for a list of 
debts of over $10,000, or debts due by 
directors and their companies; a de- 
monstration of the profit and loss ac- 
count, or rest account, or showing the 
right to dividends, would have resulted 
in an exposure. I find that . . . he did 
not act as a reasonably careful and 
prudent business man and probe behind 
the statement in question - » wee, 
having failed in this obvious duty, he 
was guilty of negligence.” 


Bank of Toronto 
The Bank of Toronto has erected a 
new branch office in the village of 
Omemee. 






8 against 











Bank of Nova Scotia 
Plans are being drawn for a build- 
ing on the north-east corner of Gran- 
ville Street and Thirteenth Avenue, 
Vancouver, to house the new branch of 
the Bank of Nova Scotia and two stores. 
At a meeting of the board of directors 
of the Bank of Nova Scotia, held at 
Halifax, O. E. Smith of that city was 
elected a director to fill the vacancy 
created by the recent death of Hon. R. 

M. MacGregor of New Glasgow. 


years between May 31, 1919, and May 
31, 1923. On the former date the 
amount was $3,177,913. For the last 
four years of the bank’s operations, 
loans to directors and companies in 
which they were interested increased 
at a rate of more than $1,000,000 a 
year. Following is a summary of the 
various loans by years: 


1920 1921 1922 1923 
$ 348,775 $ 280,154 $ 249,550 $ 276,244 
3,225,383 3,521,155 3,202,452 3,257,477 
123,570 23,902 216,887 191,169 
976,000 1,094,665 1,664,200 2,563,665 
181,330 824,779 - 1,427,634 1,794,272 
4,855,059 5,844,656 6,760,725 8,082,829 


FOR MANAGEMENT 


he did “negligently sign, approve, or | Th 





NCIAL POST 


URGING RETURN OF 
THE GOLD STANDARD 


Associated Boards of Trade of 
Ontario Will Consider Such 
a Resolution 





























































Some Contractions in 







































































ey ask that the gold standard be 

restored immediately, or when the 

present embargo expires valy 1, 1925. 
e 


Per Cent. of Cash, 
etc., to Deposits 51.1 
Trust Companies 


52.11 


The Royal Bank monthly letter has Previous 
been giving some attention to the ; Sept.,1924 Quarter 
subject. Contending that fluctuations | Trust Deposits ..$10,264,173 $10,506,636 
in exchange are the result of seasonal | Spec. Guar. Inv... 18,914,466 18,327,057 
variations in our foreign trade, it con- — Guar. Inv... 16,053,247 15,329,308 

. otal Funds ..... 45,231,887 44,163,002 

tends that the resumption of gold Cash 1'202'60 1 
payments would do away with the Can Bonds & Sec. wieeaee aaetese 
element of uncertainty which fluctu- U K Bonds ; 218,081 ae 
ating exchange rates introduce into | Municipal Debs. . 4,308,622 8,863,644 
Canada’s business relations with the|Sch. & Tel. Debs. 473,899 480,986 
United States Mortgages ....... $2,390,750 31,927,267 
Demand Loans ... 2,686,946 2,487,974 





Sec, not author. as 
Trustee Invest. 1,531,267 
Total Invest. .... 45,281,094 


Weekly Bank Clearings 


(In comparison with same month last year) 


First Molson Helped 
Found Bank of Montreal 


MONTREAL.—The fact that the 
first Molson in Canada was one of 
the founders of the Bank of Montreal 
is brought out by the Financial Ser- 
vice, which suggests that the close 
association of the Molson family with 
the Bank of Montreal over a term of 
more than a century made the Bank 


1,493,349 
44,274,718 








EASTERN CITIES 
Nov. 8, 1923 Nov. 6, 1924 
ee eee $ 4,378,313 $ 4,040,273 


of Montreal the logical bank to ab-/| St. John ....... 4,459,947 3,093,521 
sorb the Molsons Bank. The article | Moncton ....... 1,119,551 888,475 
continues: Quebee ........ 4,555 7,064,783 
“The association of the Molson family | Sherbrooke 1,169,715 750 
with the Bank of Montreal began over | Montreal .. 233,785,788 144,440,116 
a century ago when the Honorable John | Ottawa ........ 12,120,560 10,942,841 
Molson, the founder of the Molson fam- | Kingston ....... 887,764 934,695 
ily in Canada, then a power in the in-|Peterboro ...... 1,119,717 _1,0838,91 
dustrial life of Montreal and a pioneer | Toronto ........ 169,053,390 126,280,874 
of steam navigation on the St, Law-| Hamilton ...... 7,046,966 5,986,765 
rence, became interested in the found-.| Brantford 1,364,936 1,008,254 
ing of the then Montreal Bank. It is | London ........ 3,571,197 3,158,314 
exactly one hundred years ago, 1824,|Kitchener ...... 1,176,988 1,087,157 
since he was elected a director of that | Windsor ....... 3,426,555 3,246,789 


bank and two years later in 1826 he 
became its president, piloting it success- 
fully through the two terrible years of 
depression following the financial panic 


Total, East. ..$453,755,882 $313,907,315 
WESTERN CITIES 
Nov. 8, 1923 Nov. 6, 1924 


in Great Britain of 1825, when so many |Fort William ..$ 1,691,003 $ 1,267,539 
financial institutions collapsed. His | Winnipeg ...... 94,072,973 81,330,323 
tenure of the presidency of the insti- | Brandon ....... 1,035,363 1,120,675 
tution lasted until 1834, three years be- | Regina .....-.. 7,248,527 6026845 
fore his death in 1887. Moose Jaw 2,115,955 1,768,239 

“Molsons Bank was the gradual out- | Saskatoon ..... 3,222,939 2,275,423 
growth of the requirements of the busi- | Prince Albert .. 419,927 401,431 
ness ipterests of the family. In the | Lethbridge ,040,097 838,168 
early years of the last century, the |Calgary ........ 9,036,150 8,327,746 
family had of necessity to run a bank- | Edmonton ..... 4,601,061 4,944,301 
ing business at the brewery to meet the | Medicine Hat .. 976 429,544 
requirements of its employees and cus-|N. Westminster. 642,522 671,765 
tomers; at one time even issuing its | Vancouver ..... 18,761,416 19,918,379 
own coinage or tokens. VeRO <cxsatac 3,974,244 2,307,596 


“In 1853, the banking business was 
turned into a separate concern and two 
years later obtained its charter.” 

The Molson family are large share- 
holders in the Bank of Montreal, and 
Col. Herbert Molson is a director of 
that bank. 


Total, West. ..$148,451,153 $131,627,974 


BANK CLEARINGS 


% Changes from 1923 
Eastern Cities 











Octob on 
ctober os. 
: Halifax .. aT — 60-— 3.6 

Exchange St. John... — 5 — 87 

oncton .. as. OS. =* 302 

The feature of the exchange mar- icaee ee a 39 is 
kets this week is the remarkable |Montreal .. .. .. .. —165 — 19 
strength of sterling, which advanced | Ottawa —105 — 93 
from 4.51% on October 30 to above | Kingston + 830 + 24 
4.61 November 12. New York mar-|Peterboro .. + 11 + 25 
ket is reported to be more bullish on| Toronto .. .. .. — 345 — 63 
sterling even than the London mar-|Hamilton .. .. . — 228 — 149 
ket. e rise is reported to be due Brantford .. .. — 23.4 — 11.6 
to no other factor than the feeling | London oon cy 
of stability following the elections, ae os Ts oe or Mr 
and to some extent also to the grow-| "'"°*°F «* oe oe ee 
ing feeling in favor of putting ster-|p..+ william a Os". ae 
ling back onto the gold basis. The |Winnipeg .... .. 1. — 60 + 34 
continentals have shown considerable | prandon ._ a Yee 
strength ais0, but lost more of their | Regina — 68 — 62 
gain than was the case with sterling. | Saskatoon .. — 217 — 11 
The United States dollar continues | Moose Jaw .. — 186 — 15 
to fluctuate between par and a slight | Lethbridge — 33.1 — 141 
premium in relation to Canadian/|Calgary .. + 108 + 3138 
funds. There are no indications at | Edmonton .. .. - + 69 + 086 
present of any marked movement in | Medicine Hat ...... — 279 — 46 
ether direction, Rew Nevin. 8 tf 
NEW YORK —— t Year | Vietoria .. 3...) a SD eee 

High Low High Low 
Nov. 6 .. 132 Par 116-32 1 3-8 | DEFRAUDED SHAREHOLDERS IS 
wee 1-82 1-82 117-382 1138-32 

Nov. 8 1-82 1-82 121-82 1 9-16 Saskatoon—Douglas McConnell, former 
Nov. 11 1-82 1-82 128-32 1 6-8 | secretary-treasurer of Wheat Belt Pack- 
Nov. 12 1-82 1-64 113-16 1 3-4 | ing Co., is having a preliminary hearing 


STERLING FRANCS AND LIRE on a charge of conspiracy to defraud 


; ; shareholders. Several who purchased 

Sterling Francs Lire | stock said they were told they could get 

Demand Demand Demand | their money back if they desired and. also 

NOV. 6 one sic 4.56% 5.21% 4.382% | that the promoters would not draw sal- 
POs. Weve cows 4.58% 6.24 4.30 aries during the preliminary organization 
Nov. 8 4.59% 6524 430 |of the packing concern. The auditor’s 
Nov. 11 4.60% 5.32% 4.82% | report shows that salaries were paid. 
OW, Wings ss 4.60 7-16 5.27 4.33% | Sale of shares totalled $57,000. McCon- 
nell ot Se ee — ao - 

* enses; . Reid, y salary an 

Staff Gossip $3,100 expenses, and R. J. Priest $690 


salary and $2,590 expenses. 





J. H. McClocklin, of Toronto, has been 
appointed manager of the Aylmer 
branch of the Standard Bank of Can- 
ada, with H. C. Appleton, of Tavis- 
tock, as assistant.—Times-Journal, St. 
Thomas, 


Canadian Pacific 
Railway Company 


Dividend Notice 


Some interesting facts in connection 
with the banking business were given 
recently to the members of the Twenty- 
one Club by E. V. Illsey, president of 
the Hamilton Canadian Club and man- 
ager of the Standard Bank here. - He 
contended that the Canadian banking 
system is superior to any other in the 
world and gave a number of instances 
to prove his point. 

Mr. Illsey impressed upon the mem- 
bers of the club the importance of being 
frank with the banker and told them 
that the banker is just as anxious to 
lend money as the business man is to 
borrow, providing the security is reas- 
onable.—The Herald, Hamilton, 


At a meeting of the Board of Direc- 
tors held to-day a dividend of two and 
one-half per cent. on the Common Stock 
for the quarter ended 30th September 
last was declared from railway revenues 
and Special Income, payable 31st De- 
cember next to Shareholders of record 
at three p.m. on 1st December next. 

By order of the Board, 


ERNEST ALEXANDER, 
Secretary. 


Montreal, 11th November, 1924. 


DIVIDEND NUMBER 130 


HOLLINGER CONSOLIDATED 
GOLD MINES, Limited 
(No Personal Liability) 

A dividend of 1% on the outstanding 
capital stock of the Company has been 
declared payable on the Ist day of De- 
cember, 1924, on which date cheques 
will be mailed to shareholders of record 
at’ the close of business on the 13th day 


of November, 1924. 
Dated the 6th day of November, 1924. 
I. McIVO 


Assistant Treasurer. 





Bankers’ Institute 

A. K. Harvie, manager of the Cana- 
dian Bank of Commerce, was elected 
president of the Bankers’ Institute, St. 
John, at its annual meeting held re- 
cently in the clearing house, Bank of 
Montreal. A. M. Peters, manager of the 
Bank of Montreal, the retiring presi- 
dent, was chosen as honorary president 
and E. N. Atkinson, accountant in the 
Bank of Nova Scotia, Prince William 
Street, was chosen secretary-treasurer. 
—Telegraph-Journal, St. John, 


Loan Company Deposits 


Following are the totals from the 
quarterly statement of deposits and 
securities of loan and trust companies 
as at September 30 and from the 




































_ DEBENTURES 


City of Regina,Saskatchewan 


5% Debentures 
$181,000.00 








The demand for return of the gold | statement of guaranteed investments | dentures” addressed to the City Con 
standard in Canada is whee: of trust companies and securities al- | %#! be ree 50 a ae a oe 
North Bay Board of Trade has cry- | located therefor, for the same period, of the following Local Improvement 
stalized this into a resolution which | compared with the previous quarter, | Sinking Fund Debentures :—- Dowd 
is to be dealt with by the Ontario| as issued by the sapirinieddent of | Pavements. .$183,500.00 16 years, Dec. 1, 1924 
Associated Boards of Trade and Cham- | trust and loan companies for Ontario: | “MFe¢,, 19,100.0015 ” 2" 
bers of Commares. The resolution Loan Companies a Storm ia i “8 
Says the gold standard is important revious a. wee m = 
to Canada, the third largest producer ; Sept.,1924 Quarter | Demestic = =§ 100.0090" =” ” 
of gold in the world; that its restora- | 7°t#! deposits ...$35,970,301 $36,747,112 | withing 5:70.00 80 " ” * 
tion would enhance the prestige of ns ess aan 8,916,176 $181,000.00 
the country; that critics of the gold| Municipal Debs. . 4209358 4.230866 Alternative Bids are requested— 
standard say its abolition would close | pemand Loans 1,342,153 1,234,726 | (1st) On the basis of both Principal and_ 
down all the os mines, which would | Cash, Securities ; Interest payable in New York, Montreal, To- 
consequently injurious to Ontario.| and Loans ..... 18,395,682 19,146,782 | ron i Regina, at holder’s eptien. 


peg or Regi 
Tenders for the above issue may he for 
whole or any part of same. 
The Bonds are a direct obligation of the City 
tesued in Coupee form with 


s 


Is. 
Further information will be furnished upon 
application to the unders 


JNO. E. SNOWBALL, 
City Treasarer. 





DIVIDENDS 


IMPERIAL OIL, LIMITED 


DIVIDEND : 
OTICE IS HEREBY GIVEN that a 
dividend of seventy-five cents (75¢) 
per share has been declared by the Di- 
rectors of Imperial Oil, Limited, and 
that the same will be payable in res 
of shares specified in any Share War- 
rant of the Company within three days 
after the Coupon Serial Number 22 of 
such Share Warrant has been presented 





549 |and delivered to: 


The Royal Bank of Canada, 

Toronto, Ontario, 

or at the office of: 
Imperial Oil, Limited, . 

56, Church Street, a 

Toronto, Ontario, 
such presentation and delivery to be 
made on and after she ist day of De- 
cember, 1924. 


Payment to Shareholders of record 
and fully paid up at the close of busi- 
ness on the 15th day of November, 1924 
(and whose shares are represented by 
Share Certificates), will be made on or 
after the 1st day of December, 1924. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business on the 15th day of 
November to the close of business on 
the 29th day of Novemher, 1924, 


By Order of the Board. 
E. V. A; nas 


retary. 
56, Church Street, 
Toronto, Ont. 


The Royal Bank of Canada 


Dividend No. 149 and Bonus 
OTICE IS HEREBY GIVEN that a 
Dividend of Three Per Cent. (being 
at the rate of twelve per cent. per an- 
num) upon the paid-up capital stock of 
this bank has been declared for the 
current quarter, also a bonus of two 
per cent. for the year ending November 
29, 1924, and that the same will be pay- 
able at the bank and its branches on 
and after Monday, the first day of De- 
cember next, to shareholders of record 
at the close of business on the 15th day 
of November. , 


By order of the Board. 
Cc. E. NEILL, 
General Manager. 
Montreal, Que., October 17, 1924. 








THE CANADIAN 
BANK OF COMMERCE 
Dividend No. 151 


Notice is hereby given that a dividend 
of three per cent. — the paid-up cap- 
ital stock of this Bank has been de- 
clared for the quarter ending 30th No- 
vember, 1924, together with a bonus of 
one per cent., payable at the Bank and 
its Branches, on and after Monday, ist 
December next. 

The Transfer Books of the Bank will 
be closed from the 17th November to 
80th November next, both days inclusive. : 

By Order of the Board. 

JOHN AIRD, 


General Manager. 
Toronto, 17th October, 1924. 





THE BANK OF TORONTO 


Dividend No. 173 


OTICE IS HEREBY GIVEN that a 
dividend of three per cent. for the 
current quarter, being at the rate of 
twelve per cent. per annum upon the 
Paid-up Capital Stock of the Bank, has 
this day been declared, and that the 
same will be payable at the Bank and 
its branches on and after the FIRST 
day of December next to Shareholders 
of record at the close of business on 
the 15th day of November, 1924, 
By order of the Board, 


JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
October 15th; 1924. 





BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
clared for the year ending 3ist 
October, 1924, both payable on and 
after MONDAY, the FIRST DAY OF 
DECEMBER next, to shareholders of 
record of 31st October, 1924. 


By order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, Zlst October, 1924. 
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For Reinvestment - 
of Funds 


It is essential that investors seek the greatest 
annual return consistent with absolute secur- 
ity for the reinvestment of their funds. 


We suggest: 


Province of Ontario 5% Bonds 


Due Oct. 15th, 1948 
Price 102.83 and interest 


as satisfying every requirement. 


Denominations: 


$1,000 and $500 


Gairdner, Clarke & Co. 7 


312 Bay Street, 
Toronto. 


Dominion Express Bldg., 
Montreal. 


N 
OSLER, HAMMOND & —* oO 


Stocks and Bonds 


Mortgage Loans 


We own and offer 


Farm Lands 


Cosmos Imperial Mills 


612% ist Mortgage Sinking Fund Gold Bonds 


Dated 15th Nov., 1924 — Due 15th Nov., 1944 
Denominations—$500 and $1,000 
Interest payable 15th May and 15th November each year. 
Bonds may be fully registered or registered as to principal only. 
This Company was established in 1883 as the Yarmouth Duck & 
Cotton Company and has purchased as a going concern the Imperial 
Cotton Company, Limited, of Hamilton, Ont., which was established 
in 1900. That both Companies have been successful is evidenced by 


the fact that the earnings over a period of years have been equal to 
more than four times the Bond Interest requirements. 


At 99 and Accrued Interest, the Yield is 6.57% 
We recommend these Bonds as a sound investment. 
Fally descriptive circular will be furnished en request. 


JOHNSTON “WARD 


Canada Trust Bidg., 14 


King St. East, Toronto 


Members: Montreal Stock Exchange—Toronto Stock Exchange 


‘ GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of oe interest 
us. 


Correspondence invited. 
“We cover the Maritimes” 
EASTERN SECURITIES 
Company Limited 


& J N.B. NS. 
Cnetnews Ped. 


We have prepared special bulletins 
dealing with the stocks of the follow- 
ing companies :— 


BRAZILIAN 
CON. SMELTERS 
NAT. BREWER 
IND. ALCOHOL 
CAN. STEAMSHIPS 
STEEL OF CANADA 


Copy mailed without obligation, 
on request. 


McCuaig Bros. & Co. 


MEMBERS MONTREAL STOCK 
EXCHANGE 


, 88 Notre Dame St. W., Montreal 
(SS 
Calgary’s Long Deferred 

Oil Field May Open Up 


_EDMONTON.—Western Provinces 
Oil is preparing to proceed with the 
Victory well in Peace River. The gas 
flowing from this well is quite wet, 
giving one gallon of gasoline to every 

J ft. of gas. Light oil is coming 
from the bottom of the well. Interest 
centres around Royalite well No. 4, 
and the opinion is expressed that it 
may open up Calgary’s long-deferred 
oil field. It is shooting a tremendous 
lot of gas, and spraying light oil. 

Samples of dolomite literally drip- 

ng with oil are reported to have 

m found at Peace River close to 
the scene of Lord Rhonnda’s operation 
12 years . Large acreages have 
been recently filed on. 


World’s copper production for the 
first nine months of 1924 has averaged 
about 15,000,000 pounds a month less 
than world consumption. Total produc- 
tion for this period is placed by Ameri- 
can Bureau of Metal Statistics at 1,- 
082,509 short tons, monthly average of 
120,278 tons, 
pounds, 


or voughly 240,000,000) c 


WALL STREET LOOKS 
FOR DEARER MONEY 


Banks Are Beginning to Dis- 
pose of Holdings of Gilt- 
Edge Bonds 


NEW YORK.—Present firmness of 
money continues with rates holding at 
‘their opening higher levels. Though 
commercial paper market and accep- 
tance trading remain quiet, bidding is 
active and opinion prevails that 
operations will reflect the optimistic 
trend in line with the more quickly 
responsive time and call money mar- 
kets. Dealers report a good supply 
of bills with business fair. Accept- 
ances over 180-day period are ruling 
slightly higher with 25% bid against 
the former price of 2%. 

Call money at 2% per cent. is the 
ruling average for November thus far, 
and present signs would indicate that 
Octo saw the last of the extremely 
low level rates. 

The selling of Liberty bonds is as- 
cribed to banks, institutions, and pri- 
vate individuals who had used gov- 
ernment securities as a temporary in- 
vestment of funds which were idle 
during the hesitation of business 
which preceded election. The fact that 
such selling is going on is regarded 
as indicative of reparations for 
larger business now that uncertainty 
regarding the political situation has 
been dissipated. 

The liquidating movement was not 
sufficiently large to be described as 
general. The volume of transactions 
in Liberty bonds was not extraordin- 
arily big. Lack of interest on the 
buying side was as much a factor in 
the reaction as selling pressure. 


SPILLERS OFFER NOTES 


LONDON.—Spillers Consolidation, the 
British Milling Co. which lately entered 
Western Canada, is selling £1,000,000 6% 
per cent. 10-year notes at 98. The pro- 
ceeds are intended to pay off bank loans” 
incurred in connection with the com- 
pany’s Canadian interests. 


ALGOMA CENTRAL 


Algoma Central net of $207,288 for 
the last fiscal year is the highest 
since 1919 and meet the fixed minimum 
payment of 3 per cent. on the Terminal 
Co. bonds. The accumulated deficit is 
now $7,252,255 with $546,347 added as 
the shortage on the terminal and rail- 
way bonds for the past year, 


NEW CONFIDENCE IN INDUSTRY 


One of the principal changes in the 
British financial situation as a conse- 
quence of the recent elections in the 
United Kingdom will be a greater readi- 
ness to invest in new issues of indus- 
trial securities, says A. L. Fullerton, Lon- 
don manager of Dominion Securities 
orp,. who has returned to Toronto for 
a brief visit. if 


THE FINANCIAL POST 


News and Views of Bond 


BONDS CONTINUE 
IN GOOD DEMAND 
AND PRICES FIRM 


But Funds Are Finding 
Their Way to Stock 
Market 


With bonds comparatively scarce on 


‘| the Canadian markets prices have 


continued firm. Anything like an at- 
tractive offering finds a quick re- 
sponse on the part of institutional 
buyers who are showing a preference 
for municipals with the slightly 
higher yield as compared with the 
banks which place marketability as 
the prime consideration. But so far as 
the individual investors are concerned, 
there are indications that the stock 
markets are providing something 
more interesting. Not only are the 
prevailing bond prices so high that 
interest returns are not considered 
attractive by many investors, but the 
speculative interest which has been 
imparted to stocks by the strong bull 
movement in New York is evidently 
an important factor in the situation. 
In view of this a considerable portion 
of the funds being returned to the 
investors on their holdings of govern- 
ment bonds due November 1, from 
bond interest and dividends and from 
other sources is finding its way into 
the stock market. This is not a mat- 
ter for surprise in view of the con- 
ditions existing, but it is regretted 
by the bond dealers who have been 
endeavoring to educate the public to 
conservative securities and who point 
out that there must be a considerable 
speculative element in purchasing 
general industrial stocks at present 
price levels. 

Indications are that government and 
municipal issues will continue to find 
a keen market as there is no very ex- 
tensive public financing in sight, but 
as price is also governed to a con- 
siderable extent by the money rate 
the effect ofthe industrial revival 
which is being forecast by the acfion 
of the stockmarket on the rate for 
commercial loans is being watched 
with interest. It is anticipated that 
when the rate on commercial loans 
reaches a level to induce the banks to 
realize on their extensive holdings of 
bonds then there will be a lower mar- 
ket for these securities. Regarding 
the outlook for the money rate, Hay- 
den, Stone & Co., Boston, say: 

It seems probable that money rates 
will tend to stiffen. There has been a 
noticeable increase in the last few weeks 
in the amount of loans. Between the 
cessation of gold imports, larger domes- 
tic commercial demand and the financ- 
ing of European needs our larger avail- 
able credit resources will be more heav- 
ily drawn upon, 

The market continues favorable for 
the flotation of industrial bonds and 
considerable financing of this charac- 
ter is anticipated in the near future. 
Industrial bonds offer a return which 
now meets with the approval of many 
investors who desire to maintain in- 
come and are willing to concede some- 
thing in security to that end. 


War Debts Have Reached 
a Tremendous Total 


According to a study recently com- 
pleted by the Bankers’ Trust Com- 
pany of New York in anticipation of 
the discussion of plans for adjusting 
the inter-ally debts, the total of the 
inter-nation loans on armistice day 
aws $21,599,177,000. Post-armistice 
loans aggregate about $7,500,000,000, 
bringing the grand total as of to-day 
up to about $29,100,000,000. Of the 
post-armistice loans, it is estimated 
that upwards of $4,000,000,000 repre- 
sent simply accrued unpaid interest. 
Of the remainder, about $1,500,000,- 
000 were loaned in compliance with 
pre-armistice agreements, and to a 
considerable sum represent the value 
of surplus war materials sold on 
credit, while the sum of around two 
billion dollars is made up almost en- 
tirely of loans for relief and recon- 
struction. 


St. Maurice Paper Bond 
Issue Expected Soon 


The two new machines which St. 
Maurice Paper Company subsidiary 
of Union Bag & Paper Corporation is 
installing at its Three Rivers, Que., 
plant, are expected to be in operation 
early in 1925. This will add about 50 
tons of paper daily, bringing output 
up to around 275 tons as present out- 
put is around 120 tons. 

Some time later the company is 
expected to come into the market with 
a bond issue of $2,000,000 or slightly 
higher to pay for the cost of new 
construction. The company now has 
no funded debt. 


Brokers’ Loans Increase 
With Wall Street Boom 


NEW YORK.—There has been a 
natural expansion in brokers’ money 
borrowings in the past month, with 
the bulk, of the increase occuring 
since election day. It is estimated 
that such loans now are approxi- 
mating $1,600,000,000. This compares 
with about $1,475,000,000 on October 
7, or a gain of $125,000,000. 

The present total of about $1,600,- 
000,000, which represents funds bor- 
rowed by brokers for trading re- 
quirements, is the largest thus far 
this year. It still is some $400,000,000 
below the peak point of approximately 
nen touched in February, 

Brokers’ loans now are higher than 
_ ie oe ~ Fa since 
une 16, » when the figure was 
$1,700,000,000. hd 


Toronto’s New Issue 


Quickly Cleaned Up 


The $10,000,000 City of Toronto 
bond issue sold last week by the city, 
the largest domestic issue ever dis- 
posed of by Toronto, were off the 
market by Saturday. This sale, made 
in less than two days, is a record. In 
that time $7,500,000 worth of bonds 
were disposed of and then the syndi- 
cate was somey closed. The bal- 
ance would fall to the members for 
retail oses. 

“This a a record of the highest 
type,” was the comment of Finance 
Commissioner Ross. The celerity with 
which the bonds were disposed of 
is regarded as evidence that the city 
went to the market at the psycho- 
logical moment. The commissioner, 
on account of the red tape of civic 
administration, is forced to gauge the 
market for months ahead, while Col. 
Price, Hon. Mr. Robb or Hon. Mr. 
Taschereau, are able to act — 
Still, Mr. Ross has always been able 
to get a favorable price, for —— 
last spring he was the first to get five 
per cent. bonds. , 

Further evidence that the city went 
to the market at the right time is 
shown by the report that the C. P. R. 
is about to do big financing in Can- 
ada, Had Toronto come forward with 
the city’s issue at the same time as 
the railway, the price secured would 
probably have not been so favorable. 


SECURITY FIRST 
CONSIDERATION 
IN SINKING FUND 


Investments Should Insure 
Required Amount at 
Maturity 


The advice of THE FINANCIAL 
POST has been been asked by a rural 
municipality in the Guelph district as 
to the advisability of disposing of 
1934 Victory bonds - at the present 
market, and realizing the premium 
while reinvesting in other bonds at 
par, and at the same time increasing 
the interest ak On the ground that 
municipal officials are public trustees, 
and as such should consider the safety 
of principal ahead of interest yield in 
the investment of municip — 
THE FINANCIAL POST has repli 
as follows: 

As security is of prime importance in 
the investment of municipal funds, we 
would not advise you to make any 
change. We presume that it is a sink- 
ing fund that you have in mind and we 
would suggest that any advantage which 
has been gained by the advance in Vic- 
tory bonds can be more satisfactorily 
bred Ae when the obligation for whic 
the fund — being —r is dis- 
charged than at present. 

ewsten, should it be desirable to 
gain now the advantage of the in- 
creased value in Victory bonds we 
would suggest that you consider only 
other government bonds or municipal 
bonds of the highest class and on these 
the margin of profit would not be very 
considerable. In the event of your mak- 
ing a change we would suggest that in 
the case of taking on government or 
municipal bonds you endeavor to se- 
cure issues coming due in the same 
year as the obligation for which the 
sinking fund is accumulated. Then you 
are in the position of knowing just how 
much money you can realize. The out- 
look is that the present values for 
bonds will continue but there is no 
guarantee that there may not be a 
slump. In the period following the out- 
break of the war when bond values 
were down some municipalities found 
themselves in an embarrassing position 
in having obligations to meet when the 
bonds in the sinking fund were not due 
for a period of years and could only be 
sold at a discount, leaving a discrep- 
ancy between the amount available from 
the sinking fund and the amount of the 
obligation for which it had been ac- 
cumulated. 


“BABY BONDS” REACH 
SMALLER INVESTORS 


One House Distributes Single 
Issues to as Many as 
2,000 Buyers 


From Our Own Correspondent. 

MONTREAL.—As many as 2,000 
different investors from the Atlantic 
to the Pacific have purchased bonds 
of single issues brought out by one 
large Canadian investment house. 
This has been made possible by split- 
ting the issues into denominations of 
$100 as well as the usual denomina- 
tions of $500 and $1,000, An aver- 
age of 10 per cent. of the total amount 
of the average issue is sold in $100 
bonds. 

This house, Nesbitt, Thomson and 
Company, state in their current in- 
vestment bulletin that: “By making it 
possible for investors of moderate 
means to share in our issue, we con- 
sider that we are not only widening 
the source of capital funds in Canada, 
but widening knowledge of good in- 
vesting.” 

The same bulletin refers to the ad- 
visory capacitv of the investment 
house, and the work done by 
such houses in giving their clients a 
he oh pean list of securities. It 
adds: 

“This work is often difficult. The 
average investor is diffident and shy 
about discussing his financial affairs 
with his investment banker. He forgets 
that his investment banker is his pro- 
fessional adviser in thrift and finance. 
He talks freely of his legal affairs to 
his lawyer; speaks openly of his health 
and ills to his doctor, and will even dis- 
cuss frankly his moral and ethical prob- 
lems with his minister. The investor 
who is equally frank ebout his invest- 
ments with his investment adviser will 
benefit from such sage advice that is 
based both upon experience and honest 
zeal to serve.” | 


Market 
PROVINCES URGE 


CO-OPERATION IN 
TAXING INCOMES 


Duplication of Effort in Tax 
Collection is 
Condemned 


OTTAWA.—The taxation confer- 
ence held on November 11, was not 
the success that a large number of 
people thought it might be. It prob- 
ably was a success in another sense, 
for what the Dominion government 
wanted was to hear anything that the 
provincia] representative: had to say; 
and they heard it. The fact that it 
was held behind closed doors robbed 
the gathering of much of its impor- 
tance, but this conference differed 
from those held on immigration and 
unemployment in that it was for the 
purpose of hearing the opinions of 
the provinces, while the others were 
for the purpose of getting a much 
wider expression of opinion. 

Manitoba, which, during the last 
few years, has had a rather unusual 
financial experience, has given much 
thought to the tapping of new sources 
of revenue. It has resorted to the in- 
come tax, but doubtless would like to 
get more therefrom. But the federal 
income tax stands in the way. Be- 
sides, the municipalities want the 
province to share the income tax with 
them. To devise new taxes would be 
to make any provincial government 
very unpopular just now. Obviously 
the a then to do was to try to 
induce the Dominion government to 
share its income tax receipts with the 
provinces. Of course, none of the 
other provinces would object to this 
if it could be put over. 

The argument for this from the 
provincial standpoint is plausible. It 
is pointed out that until 1917 the 
field of direct taxation was left to 
the provinces, some of which had per- 
mitted the municipalities to levy an 
income tax. It is conceded that the 
Dominion government, under the 
British North America Act, has the 
authority to levy both direct and in- 
direct taxes, and that while it was 
warranted in introducing a federai 
income tax during the war, still there 
is a feeling that it should vacate this 
field as soon as possible. : 

On the other hand, it is replied that 
the Dominion government very re- 
luctantly introduced the income tax, 
as those know who remember the re- 
marks of Sir Thomas White on this 
subject up until the middle of 1917. 
The need for the tax having then 
been demonstrated, and as the need 
for money is still very pressing, it is 
contended that to expect the Domin- 
ion government to abandon this field 
at — e present would be asking too 


much, 

The income tax is not bringing in 
as much money now as it did in 1921, 
when, following the boom of the pre- 
ceding year, it netted $78,000,000; but 
it has been a very steady revenue pro- 
ducer, one of the best that the gov- 
ernment has. Naturally, Hon. J. A. 
Robb does not desire to part with it 
just now, especially as the need of 
revenue is very urgent this year. 

Sir Thomas White, who as minister 
of finance must be assumed to have 
had a very good idea of the wealth 
of our people, was not enthusiastic 
over the revenue possibilities of the 
income tax. He thought that on the 
basis of what the United States was 
getting, Canada, at the high rates at 
which the tax started, might get as 
much as $15,000,000 a year. He must 
have been agreeably surprised at the 
results, for, during the second year of 
the levy, the collections were $20,000,- 
000. To date this tax has produced 
$265,000,000, and looks to be good for 
not less than $52,000,000 a year, at 
present rates. : 

This year $50,000,000 looks big. In- 
deed, it is just about the extent to 
which customs and sales tax collec- 
tions probably will run behind those 
of last year. So when Hon. Mr. Robb 
is asked to share this with the prov- 
inces, he returns, at least, a negative 
—— even if he does not say much. 

ixteen years ago this amount was 
equal to nearly 50 per cent. of the 
national expenditure. 

When the income tax was intro- 
duced in 1917, the opinion was then 
expressed by the present Speaker 
Lemieux that it would remain for 
some generations. Powerful political 
influences are working for its reten- 
tion. The Progressives favor the in- 
come to the tariff tax, and as 
the are steadily forcing the 
tariff ‘ downward, it stands to 
reason that the argument for the 
retaining of the income tax as a sub- 
stitute is strong. 

Taken in connection with the muni- 
cipal income tax, this form of taxa- 
tion is very heavy in Canada. It is 
the failure to take the latter into ac- 
count that throws out the opinions of 
a.number of people as to its weight 
when compared with that in Great 
Britain. In Britain there is but cne 
income tax; in Canada there are two 
at least, which makes the combined 
one for a person of any income at all 
the heavier, especially when the re- 
duction jn the rate on earned income 
in Britain is taken into account. 


Drawings of French Bonds 


Only those issues that have been sold 
in Canada are included. 


City of Paris 


Bonds, issue of 1919. 
Drawing of October 22, 1924. 
No, 1,742,823 repayable at 1,000,000 


. " 2,817,270 repayable: at 100,000 


No, 1,903,042 repayable 50,000 francs. 

Nos. 1,185,501, 1,368,849, 1,364,037, 
2,280,190, at 10,000 francs. 

Nos. 478,952, 720,886, 881,459, 1,839,227, 
2,478,022,.2,728,455, at 5,000 francs, 

Repayable December 1, 1924. 
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ACADIA APARTMENTS 


a 


614% Bonds 
Due 1 Sept., 1939 
Price: 98.50 and interest 


MATTHEWS & COMPANY 
Limited, os 


255 Bay Street 


Government Municipal Bonds 
Unlisted Stocks—Bonds 
Bought—Sold—Quoted. 

Our MINING DEPARTMENT has a 
complete istical Bureau. 
Write us for information. 

Members Montreal Mining Exchange. 


BALFOUR, WHITE & CO 
LIMITED. 


136 St. James St.. MONTREAL. 


ti ta ad 


BURNETT 
PORTEOUS 


& COMPANY 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto 
Telephone Adel. 3874 


Dominion Bank Building 
TORONTO 
Canada 


Cockshutt Plow, Pfd., 
Massey-Harris. 
G. C. Williams & Co. 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 

Quebec Municipals and 
Industrials a Specialty 


MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING - 


ADELAIDE 6077-78 TORONTO 


The safe investment 
of your funds is our 
chief concern. 


rBAIN8&:2. 
Government & Municipal Bonds 


371 Bay St. <- Toronto 
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BANK OF TORONTO BLDG. 









$00 Bay Street 








Northern Ontario Building, Limited 


614% Bonds 
Due October ist, 1939 
Price 


981% and accrued interest, to yield 
over 6.65% 


R.A. DALY & CO. 


Members Toronto Stock Exchange 


TORONTO BOND EXCHANG 


LIMITED 
GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 


* BOUGHT — SOLD — QUOTED 


Our Direct Private Wire connections enable us 
te offer unexcelled service for the pur- 
chase or sale of securities on 
all Exchanges. 


50 CONGKESS STREET 
BOSTON 





TORONTO 


Dept. 


Listed Stocks 
Phone Adelaide 3706. 














The safe investment of your 


ready marketability. 





| OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


Reinvest Wisely 


consideration. Government and Municipal Bonds combine 
safety of principal with prompt payment of interest and 


Let us advise you 


Municipal Bankers (corporation 


34 King Street, East. Toronto 


E manufacture Birch, 
Maple and Oak 
Flooring of exceptional 
merit, our specialty being 
Red Deer brand Birch 
Hardwood Flooring. 


Muskoka Wood Mfg. Company, 


LIMITED 
Huntsville, Ontario 
Branch Office: 212 McGill St., Montreal, Queber 


TORONTO 
eed 


surplus funds is a supreme 









Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account Too Small to Receive Our Careful Attention 


152 St. James St. 


| T. KELLY DICKINSON 


MONTREAL 
J. Y. K. WALBANE 





Main 4090 
W. McLEA WALBANK 








TORONTO 


15 WELLINGTON STREET WEST 





DOMESTIC TRADE 
FEELS IMPACT OF 
REVIVAL ABROAD 


, (Continued from page 1) 
diverted the competition of the south- 
ern and south-western mills from the 
territory in which British Columbia 
mills normally distribute their pro- 
duct, i.e., in the Northern Central 
States. There is also some movement 
of British Columbia lumber to the 
Atlantic ports, and inquiry is better 
from the prairies and Ontario as a 
result of the open weather and con- 
tinued increase in building activity. 


The Steel Market 

The steel markets show signs of 
reviving interest also. This is particu- 
larly true in the United States where 
large construction contracts call for 
an increasing quantity of product. In 
Canada, some new business of sub- 
stantial proportions has, been received. 
The British Empire Steel Corporation 
reports the receipt of a large order 
for nails from the West. The con- 
templated opening by the Baldwin 
Steel Co., of plants in Montreal and 
Toronto indicates confidence in the 
outlook for the steel industry in Can- 
ada. For the present, the meeting of 
actual requirements of the trade is 
providing a fair amount of business. 
Carloadings of metal products in the 





CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 









Dominion have increased materially 
in the past three weeks. 

In regard to the general trend of 
wages and prices, there has been a 
rather sharp rise in the level of 
wholesale prices while the wage 
tendency has been downward, if any- 
thing. The former is due in large 
measure to the influence of grain 
prices which factor does not affect 
the industrial situation directly. It is 
significant that the Board of Concilia- 
tion which is dealing with the dispute 
between the@Manadian Pacific Railway 
and a group of the employees on 
western lines found after careful in- 
vestigation that “the application for a 
general wage increase should be post- 
poned until some future date.” In the 
case of a short line in Cape Breton, 
notice has been served that after 60 
days, wages shall be reduced ten cents 
an hour. 

As indicated above, the sharp up- 
ward movement of the past few days 
in the stock markets of the United 
States has been duplicated in the 
Canadian markets. This is stated to 
be due largely to the general revival 
of confidence rather than to any sub- 
stantial material 
business and industry, and there is 
some feeling that it is overdone. 
Nevertheless, it is true that more 
individual buyers are coming into the 
market each 


day, factor w 
makes for genuine strength. 


improvement in 













comes attached to unpaid taxes im-| of Pointe Claire, Que. A. Fortin, town 






too low in view of the high rates of 







for short term loans. 
payers consider it poor business to} on page 16). 


charging a higher rate of interest | Co, Que.—$50,000, 5% per cent., 20-year 






ever, that the situation might be re- | 51, per cent., 10-instal. debentures, M. 


sive authority to the council to allow 
a discount for the prompt payment of 
taxes?’ Such a Po has worked 
well in towns an 

last session of the legislature the Vil- 














lage Act was amended to empower Int. Due Range 1928 Range 1924 Latest Price 
the council to provide by by-law for aj BONDS ___ Rate Year Yield High Low High Low Ask Bid High Low _ 
discount where taxes are paid bef@re| C., Bread........6 1941 640 100. 96 102 98%  .. 101 io1 
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THE FINANCIAL POST 
_Municipal and Provincial Finance 


BEST SHOWING 
SINCE BEGINNING | ave, ave 
OF DEPRESSION) oxsrst i s3s,'ox. er con. 730 
oaks e aerenane ee 
Saskatchewan Municipali-|¢",*g 


s uebec Government were cancelled. 
ties Report Improvement The funds are to finance improvements. 
in Tax Collections 


SYDNEY BOND SALES 
eboma. io tion of new and modern systems of ac- 
—In the annual report of 


This Week’s Bond Sales | Hamilton Scandal Blamed 
on All Three Departments 


Continuing the investigation into 
the civic scandal in Hamilton, C. S. 
Scott and Company submitted a re- 
port in which their findings were 
summed up. The report intimated in 
no uncertain terms that the city 
treasurer’s and the city auditor’s de- 
partments were to blame for insuf- 
ficient supervision, and for not hav- 
ing an adequate check upon the busi- 
ness. transacted. The report states 
further that the city collector’s de- 
partment was just as much to blame 
as either of the other two, as the 
methods of that department were 
slipshod, faulty, and quite unsatis- 
factory. 

In recommending what should be 
done to remedy conditions, Mr. Scott 
urged that there should be an over- 
hauling of the entire civic system of 
accounting, a continuous inside audit 
by an outside official, and closer co- 
operation between all civic depart- 
ments. 

In discussing what action should 
be taken, Controller Morrison an- 
nounced his intention to demand the 
resignation of every employee in the 
treasurer’s, the auditor’s, and the 
departments, with the view that these 
resignations could be dealt with in- 
dividually by the board of control. It 
was not the intention that all the 
resignations should be accepted, but 
that a sifting process eould be fol- 
lowed afterwards. 

At a recent meeting, the Chamber 
of Commerce urged upon the Board of 
Control the advisability of appointing 
a commissioner of finance. and of 
abolishing the city treasurer and tax 
collector. The suggestion has had 
of the year is | clerk. considerable support on the ground 

Nov. 18, Regina.—$181,000, 5 per cent.,|that responsibility could be placed 
interest being charged by the banks|15 and 30-year debentures. Jno. E.|and efficient handling of the city’s 
Many rate-| Snowball, treasurer. (See announcement | funds secured. 


BY-LAW RESCINDED 

FORT ERIE, ONT.—The Fort Erie 
council rescinded a bylaw authorizing 
the issuance of $6,000 in debentures for 
the job on a statement from the school 
board that $8,000 would be required. A 
new bylaw will be passed. The de- 
bentures will run for 20 years and bear 
5% per cent. interest. 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING NOVEMBER 11 























SYDNEY.—As a result of inaugura- 
ee ‘ counting and more efficient manage- 
ee of Municipal Affairs | ment of city affairs, Sydney securities 
a5 Apel ee ne a. pr continue to command a good price. R. 
ister, J. J. Smith states that at the $167,000 ‘sen “of tedane, “So aa ak 
end of the year the municipalities of | bonds at 100, less 1 per cent, commis- 
the province were in a better financial | sion. The company had recently pur- 
position than they have been since the | chased $75,000 at the same price. This 
advent of the financial depression in| disposes of the whole of a recently 
the year 1920. Another interesting authorized issue of $282,000, with the 
feature of the report is that in the | ¢*cePtion of $20,000 which are being 
section devoted to the activities of sold locally direct from the city hall. 
the Saskatchewan Assessment Com- 
mission it is shown that the average 
assessment per acre in 1922 was 
$16.01, while in the year 1923 this had 
7“ nna ere ROTA (Tenders Wanted) 
, 8 indica in the statistical Sec-| Nov. 17, Quebec West, Que.—$25,000, 
can at = —— sonacs~ Frei a 5% per en news, . 
- own o uebec est, ue, . * 
ny rem in A collections. noe Galibois, secretary-treasurer, 
is, however, still a very considerable} Noy, 17, ri .—$18,500, 
percentage of the ratepayers in the| per cae “sodeax ibe Hugh 
different municipalities who allow| Pugh, treasurer, Locust Hill. 
their taxes to remain unpaid until! Noy, 17, St. Lambert, Que.—$125,000, 
their lands are offered for sale under|5% per cent. bonds maturing Nov. 1 
the Arrears of Taxes Act. This is 1952, of the town of St. amber, Que. 
particularly true in the case of the| James R. Beatty, secretary-treasurer, 
rural municipalities. In explanation | St. Lambert, Que. 
of this tendency it is urged that the| Nov. 18, Pointe Claire, Que.—$40,200, 
penalty of eight per cent., which be-| 5% per cent., 10-year bonds of the town 








Tenders and By-laws 








mediately after the e 


pay their taxes when the banks are| Nov. 24, Parish of St. Tite, Champlain 


than the ratepayer is required to pay serial bonds, maturing July 1, 1944, of 
to the nanielooniie This is not the | the parish of St. Tite, Champlain Coun- 
time for an increase in penalties on aes ae Germain, secretary- 
unpaid taxes. It is possible, how- Nov. 24, Bertie Township. — $27,337, 
lieved by an amendment to the Rural d, Rid : 

Municipalities Act granting permis- ws dokcasrc tices sites 








cities and at the 





As pointed out by Professor Eli, of | Ames Holden... 
phlet 


sane Paul.... 749,953 1936 5 87 87% 


i i iversi i ea eS ee a 
Wisconsin University, in his pam an'Paper’ 8,000,000 1943 6 98% 94% STK SK STK STK 97K $8 





on the taxation of land, expenditures | Belgo S71 97 4 00 
are increasing much more rapidly | BromPion pap. ‘gssz0o 19896 gr ge 3: gr BM INS 
than the value of land, and other | Burns Co. P.... 3,500,000 1948 6% 100: i ce = ge 98% 99% sees 
sources of municipal revenue must be poend enseeaes 698,000 1939 6 914% 89% 89% 89K .. xn és ose 
; ; ‘an. Steamship. 6,000,000 19427 97 94 96 97 96 97 97% 98% 8 
found. The shifting of a portion of | Con: Steamship. 15,000,000 1943 5 77 75% 763% 77 ‘15% 77 18% 79% 3000 
the taxes from lan to improvements Con-Light & t Pow 6,500,000 1949 5 82 6s 80% 80% 65 65 66% 66 3000 
is a step in the right.direction, and | Chicntm ives, 50,000,000 1964 § 1015 98% 10136 101} 10136 1013 10076 10176 4060 
it is a - - oy goes on im-| Can. N. Ry. Ine. 24,140,174 1930 § BBB re BB ae ae 
rovements and other forms of we Canadian Steel.. 3,650, oa ei 4 Se see Fees 
in municipalities will be required to| Connors Bros.,-. - 20,000 1988 6% 100 srishitate: Sintaleriname ge a ptr 
bear a greater proportionate share of | Cumberland Ry.. 3,000,0001905 75 69% - | 2. 2.2 
; ‘071,266 1939 11% 6 68 6 |. 68 Gi 68% 2000 
a Chen Shay Co Gh he prea sae pe oy 50'000/000 1944 454 9735 9690 9725 97:25 98.90 97.00 97.00 97.40 80300 
"With regard to the position of the | Dom. Textile. 6418000 148 @ 16814 166% 168 108 Sad 08 Sd 
sinking funds of the various munici-| Duke Price Powerl2,000,000 1949 6 9934 99% 994 99 és “.. a 
rr ’ 2'000,000 1942 7 102% 96 102 102 10056101 100% 102 8500 
ese ree rere vandl available ‘sascts | Fiscal Dev-. Sazeaun 1853 SEK S634 "969 (Soc 1.” M896 Bit. 000 
m . . , as es +s ee whee 
of the towns remain the same in pro-| Hresunesirer’ dureges isu $3 st SIM Sine SI SI shac :: aee 
Poritics io both yearg are 89 per cent.| smth Raper: ,4s0.e00 late @ 86 Sau BEM OOK HEH OK Be. 80D 
of requirements. Six of the eleven Laurentide Power 7,600,000 1946 & 98 + 96 54 97% 98% 97H 97K 91% 98% 12000 
towns are keeping their respective | Yourentian Romer 2'900000 1943 6K 101 go 
making. a large eduction each year | Matiata'Fower. Tusnoeo intl {1904 St 10036 1005 soy SOK $0" gi Soe 
i r wer. 7,500, 
nity lability to the sinking fund, Of | St; EE Sco 3 ee Cea ee ocak 
the cities, two show deficits in their | Montreal Tram.. 8,000,000 1929 6 10134 97 101 10134 10054 10054 10034 101% 100800 
sinking funds, but this a oe Mont. Steel Wis. 750,000 1940 ¢ BOK 90H oe HOw anes 
set by the large surpluses in four, of | sront: Pub. Ser.. 3,152,500 1942 5 913 7634 8894 Six 8896 Sim 91% S2 19000 
the remaining fre chins, OF the Sre| Retbentiet., Gea ie HY Gg RY BO 
cities whose sinking funds are active, | Nova ,978, " - 
000 1952 7 95 ee eS a: ogee aged see as 
three met almost the full amount of | O:0. 7y'puip.... 160,000 1981 6 106% 104 16654 16634 106% 166 =|. (1006 
sree meee, Sas © cater | See Cth Geen ee A sa 
and the other two pa n a greater tawa L. H. & P. y if cs t: ec ss fe 3 id 
amount than the current years de-| Buavg.nr Few 2sihoee AS &* 8 Si Hh GBM EB aac eh 
en So a eet a ee etree 
n ‘aper. f i. Kens . 
Ob BY ek oeNe ob 
TORONTO VIADUCT SCHEME Porto Rico Ry... £265,000 1962 5 set é ss “a = tae ieee ce 
The board of control of Toronto is| Oie°bower’. “8\s40000 1988 6 100° 9454 99% O96 Sd Sis 9% 9936 20800 
still considering the waterfront viaduct | Gue. Jacq. Cartier 849,000 19815 90% 85% 90 90 .. 90 91 .. 1000 
problem. According to the terms laid | Saguenay Pulp.. 5,400,000 19306% 81 80 .. 2. 6. ee ee a ws 
down by the federal government and | Shawinigan Cot. 968,000 19496 77 “a t ‘ 3 eh t 78 Seas 
. | Shaw. W. GP... 2,000,00019846 10% . ©. 2. oo MOR OS, 
the agreement between the parties con 
lered by the | Shaw. W.&P... 6,000,000 1950 5% 102% 100i 
cerned, it must be completed by the| coy: w.& P... 11,010,500 1 SOBER Mo wee 5 Resa Et BR oe re eae 
19th instant. The present scheme con-| South Can. Pow. 4,637,500 1948 6 101% 99 10134 10134 101 101 101  .. 3500 
templates an approximate expenditure | Spanish River P. 3,000,000 1941 8 108 10534 108 108 10734 107% 107% 108 8500 
of $9,000,000 by the «ity. St. Law. Sugar.. 2,000,000 19826 895 89. 4b asia cae 


St. Maur.Val.Cot. 1,415,200 1952 e iW 4 is 
WANT FUNDS FOR H. B. RY. — | Toronto Paper 760,000 1942 6 9954. 

WINNIPEG.—The On-to-the-Bay As-| Wabasso Cotton : h ae. on rf ch 4 96 sé66 
sociation is asking Manitoba govern-| Windsor Hotel.. 2,500,000 1943 6% 102% 100% 18 108 4 102 102 34 et 36 102 % ase 
ment for $2,000,000 towards helping west Kost Fewer Lreeeee os 8 woe gs x 1 “: pe ee 
complete the Hudson’s Bay Railway.| Western Power.. "5001000 19267 99% 97% ©. 1. Ol 88 a 
Saskatchewan is to be asked for a like | West. Que. Pow. : 7 a a ps a 
amount. Winnipeg Elec... 3,250,000 1943 6 92% 91 91% 92 pa 1060 
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106% 106% 106% 106% 10754 108 12100 
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Municipal 
Place Date Purpose Sold To Rate Maturity Amount Price Yield 
Etobicoke Twp. ......+.++ Nov. .... C. H. Burgess & Co. ....cseseeeeseeees 5% 1944 $25,000 98.62 5.15 
Mast York Twp. ..200006 WOWs.<'ssee poes ss pede shee setae ou nents eae ote oneeee i 5.26 
Port Colborne .......++++. Nov. ....+ Bell, Gouinloc Os oti tenes peaveses 0 ’ . 2 ep 
BOON <c cccdcvicveccssese Nov. 6 .... McLeod, Young, Weir and Syndicate ....4%% .... 9,971,000 96.1874 4.92 
‘ Wood, Gundy & Co., and McLeod, Young, 5%% aesee 

Edmonton ....... ivecctsees Nov coe Welt & CO. 2. ccccsccccvsccccesscoves S . ¥35 ' sees o yee 
St. Augustin ......csscceee Nov. .... Versailles, Vindricaire, Boulais ........ 5%% 1944 pipe — 5.82 
Bpdney, Me B .cnccsosccces Mov. coco B.A. Daly & CO. on. csc cds.cgs ose coe OF 50th ee eee ae 

Aylmer, Que. .........+06- Nov. 10.... Versailles, viele & Boulais ... ..- 544% 1934 9, > 8 

rporation 

hich | Arcade, Ltd., Hamilton .... Nov. .... Browning, Harris, Denman & Co, ..... 1% 1939 445,000 100.00 .... 


Winnipeg Elec. Rly. .,..... Nov. .... Nesbitt, Thomson & Co, ...sseeeseeeee 8% 1954 ; 6,000,000 94.50 6.40 
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WAYAGAMACK 
; 6’s—1951 
A bond that stands to gain ass 


The Company’s assets are 
equivalent to nearly three 
times its present bond 
indebtedness. 


The Plant occupies a 
strategic location relative 
to transportation, markets 
and raw ma’ 
A good sound m ment 
has developed it to pane 8 
tion of the largest t 
producer in the world. 
The proposed newsprint mill 
will Pmean a considerable 
increase in earning power 
and a proportionate reduc- 
tion in overhead expenses, 
Price at market 
to yield about 7.50% 


RENE-T.LECLERC 
Incerporated , 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(msTapuisHED 1901) 
E1ss 








GUARANTEED 


First Mortgage Bond 


1% 


plus fenemone Bonus of 
mmon Stock 









WE OFFER a short-term 








1 
gladly furnished on re- 
quest. Write to-day. 


pe ee ee TEAR OUT ae ee 














| SARRTE yiccitce: eccceuces atndesi nace 
cand 


Limitee 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 


WESTERN BOND ISSUES 
We a Western, Pro- 
Municipal and 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 

























G. A. STIMSON & CO. 
96-38 KING ST. E. TORONTO 
GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 
EST’D. 







CITY OF 
WESTMOUNT 


5% Coupon Bonds 


Maturing serially from 
Nov. 1, 1932 to 1964 inclusive 


PRICE ON APPLICATION 


Circular sent on 


Province of Ontario 


6’s due Feb. 1941 
6’s due Sept. 1943 


Price: to yield 5% 







MACARONI PRODUCTION GROWS — 
OTTAWA.—Canada has become Italy’s 


rival as a macaroni manufacturer. 
Three years ago the Dominion imported 
7,000,000 pounds of macaroni, princi- 
pally from Italy. Last year it imported 
only a few hundred pounds. Canada’s 
factories turned out 12,000,000 pounds. 
Exports increased from 219,000 pounds 
in 1922 to 2,229,000 pounds in 1928. The 
product went principally to the United 
States, Great Britain and Belgium. 
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THE FINANCIAL POST 
Insurance for Buyer and 


| | SUNLIFEASSURANCECOMPANY _ ||HoLD RE-INSURER 
E OF CANADA ISN'T LIABLE FOR 
HEAD OFFICE : MONTREAL A SHARE OF COSTS 








RY) | (“There's ) RAILWAY; 
7 OETA EEE ENS RY UTA SET?) LESS TE 
urch Charter irst it will si a plan o oe 
Ch Seeks eee oo oa mally a Hon ect about setae) | 3 A FRI 
for Insurance Company |fund will be built up which will take Ty) ie Hite : 
The suggestion made at the General — <n - risks. ae ~ — yo l 

he Anglican Church at Lon- {does _ the urch assume any re- 

an Sake ‘aon aut to'torm a fire wa sponsibility. 


i ing take Those who have signed the applica- 
surance company, is now being ‘nade|tion are: Ellis H. Wilkinson, R. W. 
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5 YT . |up, and an application has been made n I on 
i isi - arter. It is intended to|Allin, James Nicholson, J. M. Mc- PO 

English Decision Starts Agi cover On viaiea in sumer emeal by | Whinney, a W. Saunders, Walter 18. i fae BETTER C 
Assets rag wor New the ee, more panne to in- = ee eo a ame and Rev. ION vs ee 1 

ording crease the insurance on these, anon W. L. - ' n ace ¢ 
Two Hundred Million Dollars ee jin Foe 
LONDON, ENG.—An _ important . Equipm 
judgment which has just been given| JO Heale of Mutual Life Makes quipm 
y the English Court of Appeal has From Our Ow 


MONTREAL,— 
rates in Canada 
dency to decline, 
downward movem 
for railway servic 

Hilerbert to be continuing. 
ton reason why the ts 

With little knowledge of insurance ; roi . er gonad 
agd,f qummum of soling experience, merin a) fete ieee 
“Joe” Heale, last year leading pro- : a = rs rs we 
ee eee Seal = Ren am neme ee 

n in Toron m years ago en on > : . 
and, scarcely knowing the names of Mm | > 2 | U | Pe. i : ra a a 
the chief thoroughfares, set out with mi ; was the ti . 
a rate book to sell policies to the oe oe — : 


Friends of His Policyholders 


Canvassed, Only Strangers in Early Years—Service He Gives 
Appeals to Business Men—Avoids Confusing Figures— 
Says Discouragement is Underwriter’s Worst Enemy 


been the subject of a great deal of 
You can rest assured discussion by underwriters and brok- 
ers in the London.marine insurance 
market. The judgment confirms a 
decision which was given in the court 
below relating to a os of prin- 
=| ciple, the point of difference being 

| whether re-insurers of a marine in- 
surance policy were liable for a pro- 


The Independent Order of Foresters eriginal: underwriters in suoveostully 


anized resisting a claim. The case arose out 
Org s674 of the loss of the Greek steamshi 


“Kati i” hi h, d iter: - 
TOTAL BEN EF ITS ick bad ‘ban ipieatiansiiy sank 


Paid te Members and their Beneficiaries with the privity of the owner, and, 












London Cigarettes 
for your pipe 


















































































































which have been factors in starting 
many insurance men on the road to 
success—were lacking. Yet in a few 
Cage the qualities he brought with 
im developed for him such an under- 
standing of men’s affairs and such a 
wide circle of frieds that last year he 
ranked first in point of production 
with his company. 

_Born in Goderich he has always 
lived in Ontario except for a few 
months spent in Winnipeg. From 
manufacturing pursuits in his early 
days he went West to “see the 
country”—quite a common plan of ac- 
tion in those days. His position in 






therefore, the loss was not recover- business men of the city. A high : 
$81,000,000.00 able under a marine policy. The orig- —— = ining, an extended a = THE * peat I 
i icy was fo 000, and cov- onal friends, or an intima 
Policies Issued from $1,000 te $5,000 ered ‘total loss and particular aver-| knowledge of local conditions—all of CANADA NATIONAL FIRE ihe. rellwage’ 


cent. In 1922, it 1 
mile in 1923. T 
revenue per ton - 
@ cent. In 1922, it y 
@ in 1921 it reachec 
1.200 cents. This 
pre-war level of 

of a cent per ton 
£ The Increases 
% Rates during th 
@ creased until 191! 
ing and other cost 
A general decreas 
made effective Ja 
another of 10 per 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


G. B. BAILEY W. H. HUNTER G. R. COTTRELLE age, whereas the re-insurance policy, 
President Treccurer which was for £75, part of £600, cov- 


ered constructive total loss, com- 
‘promised or arranged total loss, this 

ing the almost invariable way of 
re-insuring such risks. Although the 


“ee : defendants in the action brought by 
eh man Is — n by the company the ee were successf ¢ ne 
were unable recover any of their 

e eeps costs because the Greek Sermnt was 
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TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 
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re he wisdom er eet which ® man eg -x- 4 hie affiliations fe insolvent. For this reason the Scot- 
on c judged tes. w Company i i i i 
evidence of the holder’s sound justnens Jolement. ier ne — og 
Seu dean ———— ace . Se ee a Canndion oan Groome—a proportion of the costs on 
institutions. All just claims settled promptly on presentation. the ground that it was his interest 
which was actually defended in the 
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The British America Assurance Company action. The re-insurer refused to pay,| Winnipeg as private secretary to a THE 1, 1921. Later 
. and evidence was submitted to/| minister in the provincial cabinet 
of Toronto the court that in similar circum-| offered few opportunities for advance- JOE HEALE. WESTERN EMPIRE sae 228 
A tA At aA et 


ment. Heale recognized this and did | ———————________—__"- 
not hesitate to return to Ontario.| _When the Century Club of the 
Arriving in Toronto he soon became} Mutual Life was started in 1916 he 
interested in insurance. After a brief | qualified for membership and has re- 
period with another company he tained it ever since.. Later, when a 
joined the Mutual Life of Canada and| Quarter Million Club was organized 
with that company he has remained,|he was found among the members. 
in spite of tempting offers in other| His yearly production is now so far 





stances it was the practice for re-in- 
suring underwriters to pay a propor- 
tion of the costs. The plaintiffs sub- 
mitted that the defendant was liable 
for his share of the costs under the 
wording of the Sue and Labor Clause 
of the re-insuring policy. 

The Appeal Court held that there 
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Life Assurance Company 


























HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 











Y business or professional man 
should know how advantageous 
to him are the terms of our new 


















5 was not sufficient evidence to clearly | quarters. His faith in the merits of |beyond the qualifying minimum of 
policy. establish any practice which might | life insurance was frequently shaken | $250,000 new paid for business in a Branch Offices: 
be binding upon the defendant, nor| by the difficulties encountered, but the| year that it no longer constitutes a oe oneee 


convigtion that it served a funda-| goal for him. However, what stands 
mental need of men persisted and| out most in his production record is 
grew with experience. In spite of a| the high percentage of renewals on 
natural facility for dealing with men, | his business and the increasing num- 
which he soon demonstrated, business | ber of new policies placed on the lives 
came slowly at first, However, his| of men already on his books as policy- 
perseverance gradually began to win | holders. 

out and since that time his record has Many Get Discouraged 

been one of unbroken increases until Without hesitation Mr. Heaie says 
April, 1923, when a new Toronto/| the biggest problem of the young in- 
agency was established by the Mutual} surance man is discouragment—the 
Life in addition to that with which he} result of failure to close sales at cer- 
had been connected. He was placed | tain times. This, he affirms, is often 
in charge of the new agency and,| unwarranted as one very important 
while building up a strong selling| part of all sales is the careful pre- 
force, he has continued his personal | paration of facts, even though direct 
production at a high level. (Continued on page 15) 


The Record of Fire Losses in Canada 


Place Property Date Damage Insurance Cause 






could it be held that there was an 
implied contract on the part of the 
re-insurer to hold himself responsible 
for a proportion of the costs. This 
latter remark had reference to the 
fact that the defendant was an as- 
senting party to a resolution follow- 
ing upon the recommendation of a 
sub-committee appointed to decide 
what action should be taken in view 
of the loss of several ships of Greek 
ownership in circumstances of a 
dobbtful character. The position now 
is, that a re-insurer cannot be held li- 
able for a share of any costs incurred 
by the original underwriters in resist- 
ing a claim, and in view of this it has 
been suggested in the Marine Insur- 
ance Market that some suitable word- 
ing be included in future in re-insur- 
ance policies to meet the difficulty. 


Half Premium Plan of 
Aetna Meets Objection 


Aeplan of issuing life insurance 
policies providing for the payment of 
only half the ultimate annual 


In honor of our fiftieth year of public 
service, we have named it . 


The London Life 
Jubilee Policy 


While the rates on this policy are almost 
as low as the lowest non-participating 
insurance, yet it has clauses providing for 

1. Annual dividends 

2. Disability and Double Indemnity 

3. Privilege of conversion to 

20 Payment Life 

__ 20 Year Endowment, and other plans 

4.~ All modern policy privileges 

5. High cash surrender and collateral value. 


* Let the London Life’ representative 
explain to you every detail about this 
remarkable policy which provides in- 
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je ng Morton, barn and contents...... Oct. 30 total 200 unknown 
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Sable 
Maxwell's Machine Shop, M. A. Nickerson, 
store, E. D. Hines’ store........-..0-seee0s Oct. 29 40,000 ema > cesese 





The Canadian P 
1923 received an av. 
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creased guarantees at reduced premiums. promiam during the early years has| Sydney—J. N. Morrison residence:........... Oct. 30 consider’ble covered unknown traffic 

* > rought objections in insurance cir- Hubbards—W. Publicover residence ......... Nov. 1 consider’ble partial unknown o-@ : » compared VY 
: cles, Replying to a resolution passed | P&?boro—J. Joyce, mill and lumber: °°: Oct. 25 total L000. Suvtes Efficient 1922, The Canadia 
by the general agents, managers, and| Campobello—E. Phinney store ..... 00" Oct t?  10,000)  veeeee eae eed a report: 
) superintendents of the life insurance | McKee’s Mills—J. Biggs, barn, crop, Quiet, because of its specialized ecelved per ton pe 
a ] companies of Greater New York, con- machinery and residence ...............- Oct. 30 7,000 none unknown : which - caiman @ cent in 1923 and 1. 

J M N eles the ak he Aetna Life I Devon—P. 8. Watson, barn and bidgs......... RGR BPR on eseee AS eed tie construction, ich One reason why 
* ao ae Company : mails “public the Gh wae ato Nov.4 3,000 nk many exclusive Remington fea- ‘eraged so low in 19 
7" anc e . TM sasesces yeeeeeees ov. wwe sin ew eee unknown tures. th l - , 
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raising objections t 


pany because we feel that it fills a le- 
affecting its _ shipr 
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Quebec— : 
St. Gregoire—A. Poire, E. Matres, D. Remington—the world’s first and 
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persons who require permanent insur- . mir ‘ 4 4 
ance but who are unable temporarily ao. my aeass Si ri ‘ roan : eae Nov. 1 20,000 rtial k still its superlative typewriter. ene ae ee 
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amount of insurance on the whole life . . . 2 
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” . id o ae 
agent. Port Arthur J; Stewart Lr. Go. DidgnsesNov. ¢ otal ©." Mowe pipe Se oe eee MB mineral, and tent 
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RAILWAYS GIVEN 
LESS THAN CENT 
A FREIGHT MILE 


Tendency for Two Years 
Past Has Been for Rates 
to Decline 


much new equipment, but on the whol_ 
the railways have not bought as 
many locomotives and cars as the in- 
crease in traffic would seem to war- 
rant. At the end of 1923 they had in 
service 5,897 locomotives—the lowest 
number since 1918, 229,614 freight 
cars, and 253,938 passenger cars, both 
of these figures representing small 
increases over the previous year. 


JOE HEALE OF MUTUAL 
LIFE MAKES FRIENDS OF 





THE FINANCIAL POST 


suit of one’s goal, based on a convic- 
tion of the sound values offered the 
public. To those who know him, his 
keen sense of humor and the ability 
to get at a man’s real circumstanceg, 
to analyze them and offer intelligent 
suggestions fpr improvement, have 
been the dominant factors. Back of 
this lies long study of the dangers 
which beset the average family, 
which most men loth to discuss 
oe with those outside the family 
circle, 













place the proper policy at all times 
regardless of his own personal con- 
siderations, 

In talking to his policyholders one 
is struck by the confidence they place 
in him. This comes, they say, from 
his quiet, earnest manner, and the 
experience that all his statements 
bear the closest investigation. Seldom 
does he speak of service; yet this is 
one keynote of his success. One busi- 
ness man desired several changes in 
his policies years after Heale could 
have any financial interest in them. 


pointed out that the cash value with 
profits at that time equalled the face 
value of the policy. The result was 
that the cash was secured and. Heale 
made a friend through the service 


15 





Satisfactory Service Guaranteed 


PRUDENTIAL 


rendered. A new and larger policy 

was subsequently placed and Heale TRUST COMP. ANY 
got the business. Of a retiring dis- LIMITED 

position, J. M. Heale has proven that 

many of the conditions formerly 


thought necessary to success in un- 
derwriting (such as family connec- 
tions, membership in clubs, etc.,) 
may be dispensed with if they are 


' revenue per ton per mile was 0.987 
cent. In 1922, it was 1.039 cents, and 


' of a cent per ton mile. 
' ~ The Increases and Decreases 


> creased until 1918, although operat- 
_ ing and other costs increased rapidly. 





BETTER OPERATION 


In Face of Declining Rates 
Railways Have Had to Use 
Equipment Better 




















From Our Own Correspondent. 

MONTREAL.—Since 1921 freight 
rates in Canada have shown a ten- 
dency to decline, and the general 
downward movement in the charges 
for railway service in Canada seems 
to be continuing. This has been one 
reason why the two big railways and 
numerous smaller ones have had dif- 
ficulty in maintaining or increasing 
their earnings. Government railwa 
statistics, just issued for 1923, indi- 
cate that the average charge for 
transporting a ton of freight one 
mile was lower than at any time since 
1918, or the first half of 1919. Sim- 
ilarly with charges for carrying 
passengers. The railways averaged a 
smaller average fare per mile in 
1923 than at any time since 1918. 

The railways got less than one 
cent. In 1922, it was 1,039 cents, and 
mile in 1923. The average freight 


in 1921 it reached the high point of 
1.200 cents. This compares with a 
pre-war level of about three-fourths 


Rates during the war were not in- 


A general decrease of 5 per cent. was 
made effective January 1, 1921, and 
another of 10 per cent. on December 
1, 1921. Later reductions include 


Average revenue per mile 
for each ton carried. 


ee 





those to the Atlantic coast on grain 
from Fort William and lake ports, 


and on hay, lumber, wool, and hides |_ 


from Western producing areas. 

The Canadian Pacific Railway in 
1923 received an average of 0.929 cts. 
per ton per mile on all its freight 
traffic, compared with 0.996 cent in 
922. The Canadian National Rail- 


| way System reports the average rate 
- received 
#@ cent in 1923 and 1.033 cents in 1922. 


per ton per mile to be 0.995 


One reason why freight rates av- 


: ‘eraged so low in 1923 is the fact that 


the large grain crop produced a high 
‘volume of low charge traffic. 
Railway freight rates in Canada 





purchase of 


they 






































HIS POLICYHOLDERS| ,,, 903 net 


(Continued from page 14) 


Not so was the reco 


The few personal friends he 
Toronto were ignored in his earl 
selling efforts. Instead he resorted 
to the telephone directory for a:list of |he has found that affronts or unfair 
prospects. For want of a better place | treatment 
to start he chose the H’s in which his 
own name was included—and followed 
through to names starting with suc- 
ceeding letters. With interest he re- 
calls that the L’s and .M’s proved 
specially kind to him. Numerous 
policies he placed with those in these 
groups are new reaching the paid up 
stage and additional policies have 
been placed on the same lives in many 


cases. 


The cultivation of this field o 


strangers, as it were, 


work with an unbending mastery of 
the salesman’s time and a constant 
application of sound thinking. Nine 
o'clock saw him at the office; 
n a round of calls, wit 
the aim of six good interviews at leas 
during the day. The difficulties were 


not small. The insurance man was < years, and he is better able to pay 


thirty be 


meant 


results do not then appear. Mr. Heale 
believes that every young under- 
writer should realize that a produ 
tive insurance agency must be 
on a wider foundation than a 
personal friends and acquaintances.|This does not mean, of course, that 
‘Too many beginners make a mistake|the salesman 
in approaching first only those whom | pect’s judgment as to whether he is 
ow and when this circle is ex- 
hausted they find it difficult to go 
farther afield for prospects, 

production lags, discouragement 
in and finally they drop out in des 


their | with such an assertion, but rarely has 
sets he found a man fully covered to take 
pair. care of the possible contingencies. By 


M. — exercising common sense and observ- 
in 


at with are more likely to listen to the logic 


_— by many as a nuisance to 


ismissed from the office by the best 
means available; prospects had friends 
‘in the business; many already boasted 
that they were over-insured; it often 
seemed impossible for the new re- 
break into the charmed : 
Heale harkened to|“etails of the size and f D 
the logic of his elders that someone each company doing business in his 
was getting the business, therefore 
it was available and he should re- 
ceive his share sooner or later. To- | P™°5 : 
day conditions have changed. The which serve only to confuse him. 
efficient underwriter commands at- 
tention in the business world and more} been approached le 
men buy insurance strictly on the|Wwith praise on the simplicity of the 
facts as presented. | plan as he presents it. 
insurance |ures are absent. The need for insur- 
world, too, has changed. From these | ance is pointed out, the policy to suit 
e has extended | it suggested, 

scores of To-|of the cost. 
ronto’s citizens and piled up a big vol-|companies are avoided, unless intro- 
ume of business on his books among | duced by the prospect, when Heale’s 
policyholders who are now his friends | mastery 
and who provide a fertile field for| company is revealed. The per sug- 
future business as their circumstances | gested 


cruit 
circle. 


to 
However, 


merits of the 
Heale’s position 


slender beginnings 
his connection amo 


in the 


and responsibilities develop. 


Many will ask where lies the secret |time has he s 
of such a success. Heale himself says | ticular class o 
there is no secret about it. It is the|any stereotyped plan of analysis, yet 
steady application of effort in pur-'his work is marked by an attempt to 


October Building Permits Show 
Improvement in East Continues 


ing programmes in 


are shown below. 


der two million dollars. 


Eastern 


The material improvement in build- 
Canada, 
as reflected in the September build- 
ing permits as gathered by THE FI- 
NANCIAL POST, is shown to be con- 
tinuing in the October figures which 
Returns for 32 
Eastern cities show an increase over 
the figures for a year ago of just un- 
The West is 
again building, following the clean- 
ing of most of the harvest, with the 
result that the October figures are 
back in the advance column. 
are indications that the coming win- 


There 


ic- is based first on the consideration of 
built | whether he needs insurance. H not, 
few|says Heale, 


replaced by earnestness and a mas- 
tery of one’s time, 


called “high pressure” meth- Chairman of the 
ods employed by some salesmen, and 
sometimes thought necessary, are en- 
tirely absent from Heale’s interviews. 


His approach to a prospective buyer 


But the pains he took in explaining 
the different plans open and the care 
exhibited in getting them satisfactor- 
ily arranged, was such a gratifying 
illustration of “service” that the 
policyholder has sent others to him 
for advice on insurance matters. 


Gives Special Service 


In another case, a well-known To- 
ronto business man, who is _ ap- 
proached by many underwriters, re- 
ceived a call from Heale, who was 
then a total stranger to him. He 
showed such a grasp of his financial 
circumstances that he was attracted 
to him and purchased the first of 


































































G. C. Murphy and Paul Gardner, 
cruisers, of "ae Sewall office, Old 
Towne, Maine, have recently returned 
from cruising work in Newfoundland. 
J. D. Latno, F. W. Willey and K. M 
Clark, of the same office, are each 
carrying on cruises .in Maine. Mr. 
Sewall reports business running on an 
even keel, with no great activity as yet, 
although conditions as compared with 
last summer are better. 


why try to sell him? 


should accept the pros- 


properly insured. In fact, he has fre- in London, 


quently been met on a first interview 





. ne the ar Sees due _ several — ae on this ISA 

usineéss man whose work may occasion that the siness man 

suffering from repeated interruptions, | needed some ready cash. He had an GOOD COMPANY 
endowment policy not yet matured. oan 


: Previncial Offices: 
Heale studied the circumstances and Calgary, Edmonten, Vancouver, 


—— 


are practically negligent. 

Heale’s selling has been done al- 
most entirely in Toronto and chiefly 
among business men. It is natural 
then that most of his policyholders 
are over forty years of age—the av- 
erage of those written in 1923 was 
forty-one. Among this class of men 
he finds two factors developed which 
help him greatly in placing a policy. 
In the first place, at forty many of 
f the dreams of youth are falling by 

the wayside and a growing realiza- 
tion has come to most men that life 
is not a meteor of success, but a 
steady progress, trimmed with many 
dangers and set-backs. Hence, they 








ig INTERNATIONAL 
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“On TIME STAMPS 
Ss c: reach as many homes as possible with its protective pol 
the lowest cost. To this end all profits arising from eco 


is the exclusive aim and object of a truly mutual company. The 


intensive effort in our own case is 


—our organization is mutual both in theory 


WATERLOO 


D ted Held 
Funds Distriba or ONTARIO. 


t|of the insurance appeal. At the same For Distribution, $106,492,134. 
time the financial position of the 


prospect is improved over earlier 





for needed protection. 
Avoids Figures 


By careful study, Heale has gained 
a wide knowledge of the forms and 
provisions of policies, as well as the 
i position of 


The Common Stockholders 
¢ | 


O 
The Canadian Pacific 


ee of ordinary and preferred shares of the Company are 
, the actual owners of the Canadian Pacific Railway. They 


own $260,000,000 of common stock and $93,335,000 of preferred 
- shares. 


The common stock holders have paid for their shares an 
average of $112 per share, and contributed out of surpluses which 
belonged to them, $31 per share, or $143 per share, a total of 
$371,800,000 in cash. 


From 1902 to 1914 inclusive, 
the Company expended for 
double tracking, reduction of 


territory. However, this accumulated 
information is not poured out on the 
ct with a mass of figures, 


On the sontnety those who have 
y Heale comment 
nfusing fig- 


along with a statement 
Comparisons with other 


of the merits of his own 
may be any one of a number 
to suit the individual case. At no 
ialized on any par- 
insurance or followed 


ter will see a at deal of new con- 
struction launched west of the Great 
Lakes. 

Taking the ten-month total, it is 
found that the Eastern cities are still 
materially behind the figures for 
1923. This has been a condition that 
has existed since the first few months 
of the year, when the 1924 figures 
slipped back. However, September 
and October have goné.a long way in 
cutting down the loss. As far as the 
West is concerned, it is still ahead of 
the 1923 figures, and, though the to- 
tal is small, it still spells progress. 


; paid in dividends out of rail 
way earnings and that 7 per 
cent dividend is equivalent to 
grades, terminals, freight yards, less than 2 per cent on the cost 
shops and other improvements __. of the railway. 

chargeable to capital, $336,¢" Hundreds of millions from the 


000,000. ~ shareholders’ surpluses have been 


oe omg inn mans Gon pean thoes BUILDING PERMITS ISSUED IN OCTOBER Of that sum, $262,100,000 spent on capital improvements, and 
_ is hardly a part of Canada that is not (EASTERN CITIES) was paid by shareholders for that is one reason why the capital- 
_ Taising objections to the freight rates Oct. 1924 Oct. 1923 Change 1924 1923 Change ization of the Company is at least 
affecting its shipments and pur-|  Maritimes— (10 Months) $195,000,000 of stock, par 
eee | eeht rates in Canada wore) Halien.-.-----$ Tees? iets —* sti * nut * she + ° see er aa $200,000,000 less than the actual 
originally fixed with a view to en- sens toa ’ ° ee . ’ ’ i . val share 
abling the raw products in all parts StvJonnen--<.  h4O0 HBO — 6.100 tise siaisd + 1K bes value, or over $134 per value of the property, why fixed 
0 e country to reach mar n | Sydney..... ' , _ , , x - ’ 
successful competition with those from| — Quebec— From 1899 to 1923 the Com- __ charges are kept so low that the 
- foreign-produci ‘ be ssnnen A ,116,180 988,948 228, 483, ,740,323 : . i 
Most of the traffic still consists of | Quebee.,.-.--.. “iaaae “aseins ~ “insaea “riage “Ctarigs t deer pany’s mileage increased from _ public can and does get the benefit 
* gts s Dectvece » * —_ * ’ ’ — * : : 
mine = ieee easton Wheto Westmount ...... 224,625 442,960 — 218,385 1,898,481 1,598,031 + 300,450 7,000 to 13,600 miles included of ~~ ae rates 
bulk iti f tivel Ontario— d ° than those o e Uni tes— 
low value require low rail rates over | Bremword------- 8855 17787 7 BABB TTI 079 — don aea in the traffic returns, while the te a dicen eh 
| the long distances between the points | Fort William..:. 528,950 23,180 + 605,820 1,198,820 1,148,655 + 50,165 ual fix ed . as 
_ of origin and the consuming centres | Galt............ 17,585 12,505 + 5,030 116,051 125,806 — 9,75 ann charges were in- any other country in the world. 
in Canada and other countries. This | Hamilton 175,850 351,100 — 175,250 2,968,150 4,929,680 — 1,961,480 y 
an 7 Kingston 85,389 25,823 + 59,516 999,823 627,586 + 372,237 eased by onl $6,650,000 
condition has led to low freight rates | Kitchener....... 162,229 93,725 + j 1,058,387 1,791,952 — 33, creas y y : ‘ is, i f f th f. that 
on domestic traffic, and to special low tanden . eae | Saeaks + rest “esi'eey eocans 2. to asbos than in 1899. The bond- This, in face o e fact 
rates on export traffic. Oshawa. . 25,325 97,330 — 72,005 784,890 1,584,865 — 799,975 more in . i areas high as those 
es in g 
Railway rates are controlled by a | Ottawa...’ : ieee | Skee =: Sneee  aneTO  aetaee = Sattbos ed debt was reduced from ~ tha costs 
way Commissioners, but is having dif-| pecrkmgaa™--~> Sau Slab + Babs inane tur +, tat $47,000,000 to $3,650,000 srharlgrar beet 
ficul mi oliti , > cane 325 «= «85,441 + 26,884 646,378  — '727:255 — ° 80,877 UV. rails, and other supplies are 
Revenue From Pasoenger Traine |Sesiaaie:. kag Hae te Ma On . " scad lace’ Sigler in Conan sat Uae Ge 
Passenger traffic produces about Stratford........ 24895 19,667 + 5.328 626,089 467,322 + 158,717 Earnings of the road have gher in an 
one-fifth of the revenue. The rates | St- Thomas... .. 27:72 15,580 + 12,145 924,504 $12:259 + 12,245 > Spr : ratio of population to mileage of 
are 3.45 enue. Toronto 2,202,215 1,940,285 + 261,930 19,319,188 26,573,884 — 7,254,701 made available for distribution , 
45 cents per mile in the country | Welland. 23,2 17,690 + 5,525 159,690 168,605 — 3,91 oe than other 
east of McLeod, Calgary, and Thorn- | Windsor. 467,395 447,145 + 20,250 4,029,958 4,256,444 — 226,486 to the: oat diartlickites railway is lower in any 
ton, and 4 cents per mile west of Sette. slatted: aguetieat' ’... “amupmamn ieee ae” ak ented coun 
those points. The average rate per| Total 32 E. Cities $9,129,682 $7,808,378 + $1,826,304 $76,791,160 $85,156,855 — $8,365,696 " : try. 
Passenger for a mile of traveling was | York Twp....... 475,250 ...... se eees 8,628,600 eee ones as much as 13 per cent on eir Canadian Pacific financial policies 
6 cents in 1923, as against 2,82 (WESTERN CITIES) b onl 7 t has 
cents in 1922, and 3.036 cents in 1921,|_ Manitoba— shares, but only 7 per cen have benefited every citizen of Can 
the peak year. Brandon... 45,300 $ 6,712 + $ 98,588 $ 264,953 $ 175,334 + $ 89,619 heen ‘4d in dividends ve ery 
The railw ki ef- | St; Boniface 17,345 34,850 = 17,035 878,905 485,078 es 105,173 ever pat in V1 Iders’ co-o tion 
eee es . : an aa a ee Winnipeg........ 259,100 376,450 117,360 8,015,900 4,011,900 996,000 1 h r ada, and shareho pera 
na yo present salvation in the face aaees oie 73,480 64,200 + 9,280 932,945 797,560 + 135,385 and the balance has vi in those policies | oe ; 
of declining rates. In 1923, the av- powsets.os s ’ : : .165 817,340 i i 
erage length of a freight haul in Can-|fansnde...-. Gebietes to ieee Maeeaes | Megbaes = Sirgen been added tosurplus. Nomore —dians the lowest freight and pay 
ada was 288 miles, the longest on| Medicine Hat..:. 33,700 2310 + 31,890 132,482 25,072 + 107,410 than 7 per cent ever has been .* senger rates on the continent. 
ae: The average train load in net Saskatchewan — ; y | 
I wile fright cart eae inosine Th Wt Be fee mt te 
r we ee ce ° * . , , — ’ 
tons per car, or almost the high level| ReGtinsa"..: Stage "Bhess frais aaerise | "seats pms 
eached to date and comparing with | Weyburn .. 7 375 — : 2:10 18,655 — 16,550 
less than 18 tons a car in 1913. Yorkton. 80,460 450 + 80,000 59,860 46,720 + 18,140 
As a matter of fact, the railway - 
traffic in Canada, in i923 broke al Kamloope ee 7e1¢ 600 + 2.014 160,460 96.968 + «63.497 
revious records, ere ing 34, - anaimo........ x ; + J . ’ — ’ 
000,000 ton miles of freight moved, or| Vancouver. 298/088 200623 — ‘dass Gtelaes Bae8's8s F  apsioue Of, For and By the People of Canada 
pontty peoracenes oe miles over | Vietoria......... 25,110 89,417 — ’ 630, 889,873 — 359,795 
© previous record. This placed quite | 7.121 16 w, Cities $1259,914 $1218,708 + § 21,188 916007897 $10,000,478 + $817,859 
strain on the railways of the coun- ne ee y aetna. eee nama iate ein ocen tas nf 
It necessitated Gr. total 50 Cities.$10,369,596 $8,522,170 + $1,847,426 $93,598,497 $101,646,333 — $8,047,896 
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1869 Mutual in Theory and Practice 1924 


A Life Company that is genuinely MUTUAL exists for one sole purpose—to 
4 sit th icies, furnishing them at 
nomical management, low 
mortality, high interest and other sources are distributed IN THEIR ENTIRETY 
among the members and are used to lower premiums or increase the amount of 


insurance, or may be withdrawn in cash. Maximum protection at — = 


that we have given protection at actual cost to 
the company. and members of the mutual are — in every part of the 


' THE MUTUAL LIFE OF CANADA : 
Business in Force: 
$290,000,000. 
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RAILWAYS GIVEN 
LESS THAN CENT 
A FREIGHT MILE 


Tendency for Two Years 
Past Has Been for Rates 
to Decline 


BETTER OPERATION 


In Face of Declining Rates 
Railways Have Had to Use 
Equipment Better 











From Our Own Correspondent. 

MONTREAL.—Since 1921 freight 
rates in Canada have shown a ten- 
dency to decline, and the general 
downward movement in the charges 
for railway service in Canada seems 
to be continuing. This has been one 
reason why the two big railways and 
numerous smaller ones have had dif- 
ficulty in maintaining or increasing 
their earnings. Government railway 
statistics, just issued for 1923, indi- 
cate that the average charge for 
transporting a ton of freight one 
mile was lower than at any time since 
1918, or the first half of 1919. Sim- 
ilarly with charges for carrying 
rs. The railways averaged a 
smaller average fare per mile in 

1923 than at any time since 1918. 
The railways got less than one 
cent. In 1922, it was 1,039 cents, and 


| mile in 1923. The average freight 


revenue per ton per mile was 0.987 
cent. In 1922, it was 1.039 cents, and 
in 1921 it reached the high point of 
1.200 cents. This compares with a 


pre-war level of about three-fourths 


of a cent per ton mile. 


~ The Increases and Decreases 


Rates during the war were not in- 


creased until 1918, although operat- 
' ing and other costs increased rapidly. 


A general decrease of 5 per cent. was 
made effective January 1, 1921, and 
another of 10 per cent. on December 
1, 1921. Later reductions include 


rT TTT | 
Average fare per mile 
for each passenger. 
oe 





those to the Atlantic coast on grain 
from Fort William and lake ports, 
and on hay, lumber, wool, and hides 
from Western producing areas. 

The Canadian Pacific Railway in 
1923 received an average of 0.929 cts. 
per ton per mile on all its freight 
traffic, compared with 0.996 cent in 
1922. The Canadian National Rail- 


| way System reports the average rate 
) received per ton per mile to be 0.995 
_ cent in 1923 and 1.033 cents in 1922. 


One reason why freight rates av- 


/eraged so low in 1923 is the fact that 


the large grain crop produced a high 

volume of low charge traffic. 
Railway freight rates in Canada 

are likely to undergo important 


. changes in the next few years. There 


is hardly a part of Canada that is not 


| raising objections to the freight rates 


| affecting its 
chases. 


; shipments and pur- 
Freight rates in Canada were 


' originally fixed with a view to en- 


_ abling the raw products in all parts 


of the country to reach markets in 
successful competition with those from 


» foreign-producing areas. 


met 


Most of the traffic still consists of 
raw and semi-finished agricultural 
mineral, and forest products. These 
bulky commodities of comparatively 
low value require low rail rates over 
the long distances between the points 


of origin and the consuming centres 


in Canada and other countries. This 
condition has led to low freight rates 
on domestic traffic, and to special low 
rates on export traffic. 
ilway rates are controlled by a 

governmental body, the Board of Rail- 
way Commissioners, but is having dif- 
ficulty stemming political forces. 

Revenue From Passenger Trains 

Passenger traffic produces about 
one-fifth of the revenue. The rates 


are 3.45 cents per mile in the country | w 


east of McLeod, Calgary, and Thorn- 
ton, and 4 cents per mile west of 
those points. The average rate per 
Passenger for a mile of traveling was 
2.76 cents in 1923, as against 2,82 
cents in 1922, and 3.036 cents in 1921, 
the peak year. 


© railways are making more ef- | 


ficient use of their equipment, which 
is their present salvation in the face 
of declining rates. In 1928, the av- 
erage length of a freight haul in Can- 
ada was 288 miles, the longest on 
record. The average train load in net 
tons was 502 tons, also a high record, 
while freight cars were loaded to 23 


tons per car, or almost the high level 


reached to date and comparing with 
less than 18 tons a car in 1913. 
As a matter of fact, the railway 


traffic in Canada in 1923 broke ail 
_ previous records, there being 34,000,- 
000,000 ton miles of freight moved, or 
nearly 3,000,000,000 ton miles over 
the previous record. This placed quite 


strain on the railways of the coun- 
y. It necessitated the purchase of 


much new equipment, but on the whol_ 
the railways have not bought as 
many locomotives and cars as the in- 
crease in traffic would seem to war- 
rant. At the end of 1923 they had in 
service 5,897 locomotives—the lowest 
number since 1918, 229,614 freight 
cars, and 253,938 passenger cars, both 
of these figures representing small 
increases over the previous year. 


JOE HEALE OF MUTUAL 
LIFE MAKES FRIENDS OF 
HIS POLICYHOLDERS 


(Continued from page 14) 
results do not then appear. Mr. Heale 
believes that every young under- 
writer should realize that a produc- 
tive insurance agency must be built 
on a wider foundation than a few 
personal friends and acquaintances. 
‘Too many beginners make a mistake 
in approaching first only those whom 
they know and when this circle is ex- 
hausted they find it difficult to go 
farther afield for prospects, their 
production lags, discouragement sets 
in and finally they —— out in despair. 
Not so was the record of J. M. Heale. 
The few personal friends he had in 
Toronto were ignored in his early 
selling efforts. Instead he resorted 
to the telephone directory for a: list of 
prospects. For want of a better place 
to start he chose the H’s in which his 
own name was included—and followed 
through to names starting with suc- 
ceeding letters. With interest he re- 
calls that the L’s and .M’s proved 
specially kind to him. Numerous 
policies he placed with those in these 
groups are new reaching the paid up 
stage and additional policies have 
been placed on the same lives in many 
cases, 

The cultivation of this field of 
strangers, as it were, meant 
work with an unbending mastery of 
the salesman’s time and a constant 
speeaten of sound thinking. Nine 
o'clock saw him at the office; at nine- 
thirty began a round of calls, with 
the aim of six good interviews at least 
during the day. The difficulties were 
not small. The insurance man was re- 
— by many as a nuisance to be 

ismissed from the office by the best 
means available; prospects had friends 
in the business; many already boasted 
that they were over-insured; it often 
seemed impossible for the new re- 
cruit to break into the charmed 
circle. However, Heale harkened to 
the logic of his elders that someone 
was getting the business, therefore 
it was available and he should re- 
ceive his share sooner or later. To- 
day conditions have changed. The 
efficient underwriter commands at- 
tention in the business world and more 
men buy insurance strictly on the 
merits of the facts as presented. 
Heale’s position in the insurance 
world, too, has changed. From these 
slender beginnings he has extended 
his connection among scores of To- 
ronto’s citizens and piled up a big vol- 
ume of business on his books among 
policyholders who are now his friends 
and who provide a fertile field for 
future business as their circumstances 
and responsibilities develop. 

Many will ask where lies the secret 
of such a success. Heale himself os 
there is no secret about it. It is the 
steady application of effort in pur- 
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suit of one’s goal, based on a convic- 
tion of the sound values offered the 
public. To those who know him, his 
keen sense of humor and the ability 
to get at a man’s real circumstanceg, 
to analyze them and offer intelligent 
suggestions fpr improvement, have 
been the dominant factors. Back of 
this lies long study of the dangers 
which beset the average family, 
which most men loth to discuss 
freely with those outside the family 


circle, 
Few Over-Insured 


The so-called “high pressure” meth- 
ods employed by some salesmen, and 
sometimes thought necessary, are en- 
tirely absent from Heale’s interviews. 
His approach to a prospective buyer 
is based first on the consideration of 
whether he needs insurance. EH not, 
says Heale, why try to sell him? 
This does not mean, of course, that 
the salesman should accept the pros- 
pect’s judgment as to whether he is 
properly insured. In fact, he has fre- 
quently been met on a first interview 
with such an assertion, but rarely has 
he found a man fully covered to take 
care of the possible contingencies. By 
exercising common sense and obser,y- 
ing the ordinary courtesies due the 
business man whose work may be 
oe from repeated interruptions, 
he has found that affronts or unfair 
treatment are practically negligent. 

Heale’s selling has been done al- 
most entirely in Toronto and chiefly 
among business men. It is natural 
then that most of his policyholders 
are over forty years of age—the av- 
erage of those written in 1923 was 
forty-one. Among this class of men 
he finds two factors developed which 
help him greatly in placing a policy. 
In the first place, at forty many of 
the dreams of youth are falling by 
the wayside and a growing realiza- 
tion has come to most men that life 
is not a meteor of success, but a 
steady progress, trimmed with many 
dangers and set-backs. Hence, they 
are more likely to listen to the logic 
of the insurance sone At the same 
time the financial position of the 
prospect is improved over earlier 
years, and he is better able to pay 
for needed protection. 


Avoids Figures 


By careful study, Heale has gained 
a wide knowledge of the forms and 
provisions of policies, as well as the 
details of the size and position of 
each company doing business in his 
territory. However, this accumulated 
information is not poured out on the 
prospect with a mass of figures, 
which serve only to confuse him. 

On the sonteeey, those who have 
been approached by Heale comment 
with praise on the simplicity of the 
plan as he presents it. Confusing fig- 
ures are absent. The need for insur- 
ance is pointed out, the policy to suit 
it suggested, along with a statement 
of the cost. Comparisons with other 
companies are avoided, unless intro- 
duced by the prospect, when Heale’s 
mastery of the merits of his own 
company is revealed. The policy sug- 
gested may be any one of a number 
to suit the individual case. At no 
time has he specialized on any par- 
ticular class of insurance or followed 
any stereotyped plan of analysis, yet 
his work is marked by an attempt to 


Permits Show 


Improvement in East Continues 


The materia] improvement in build- 
ing programmes in Eastern Canada, 


as reflected in the September build- | Lak 


ing permits as gathered by THE FI- 
NANCIAL POST, is shown to be con- 
tinuing in the October figures which 
are shown below. Returns for 32 
Eastern cities show an increase over 
the figures for a year ago of just un- 
der two million dollars. The West is 
again building, following the clean- 
ing of most of the harvest, with the 
result that the October figures are 
back in the advance column. There 
are indications that the coming win- 


BUILDING PERMITS 


ter will see a at deal of new con- 
struction launched west of the Great 
es. 

Taking the ten-month total, it is 
found that the Eastern cities are still 
materially behind the figures for 
1923. This has been a condition that 
has existed since the first few months 
of the year, when the 1924 figures 
slipped back. However, September 
and October have goné.a long way in 
cutting down the loss. As far as the 
West is concerned, it is still ahead of 
the 1923 figures, and, though the to- 
tal is small, it still spells progress. 


ISSUED IN OCTOBER 


(EASTERN CITIES) 
Oct. 1924 Oct. 1923 Change 1924 1923 Change 
Maritimes — (10 Months) 
Halifax.......... $ 238,660 $ 74,465 — $ 60,805 $ 696,114 $ 331,977 + $ 364,137 
Moncton........ 14,550 82,590 — 68,040 97,524 368,821 — 271,297 
New Glasgow.. .. 2,145 y _ 390 see aes 8 ele eerie 
es POM cocks os 0% 11,400 17,500 — 6,100 1,113,265 339,200 + 774,065 
Sydney.......... 4,080 11,975 — 7,895 120,792 305,977 — 185,185 
uebec — 
on ...e ese 4,105,128 2,116,180 + 1,988,948 25,223,447 23,483,124 + 1,740,323 
N's as we on 122,735 296,158 — 173,423 7,121,290 4,137,128 + 2,984,167 
Sherbrooke ...... 6,000 40,000 — 34,000 519,378 699,950 — 80,572 
Westmount ...... 224,625 442,960 — 218,335 1,898,481 1,698,031 + 
Ontario — 
Brantford ....... 8,855 17,7387 -— 8,882 177,815 580,799 — 402,984 
Chatham ........ 22,125 7,000 + 15,125 307,079 4,045 + 83,034 
Fort William .... 528,950 23,130 + 605,820 1,198,820 1,148,655 + 560,165 
Sahn ace ba Oh, Oe 17,535 12,605 + 6,030 116,051 125,806 — 9,755 
Hamilton........ 175,850 $51,100 — 175,250 2,968,150 4,929,630 — 1,961,480 
Kingston 85,339 26,823 + 59,516 999,823 627,586 + 372,237 
Kitchener ......- 162,229 93,725 + ' 1,058,387 1,791,952 — 33, 
London.........- 244,265 264,055 — 19,790 1,881,705 3,007,660 — 1,125,955 
Niagara Falls.... 83,997 66,940 + 27,057 651,957 626,652 + 25,3 
Oshawa ........- 25,325 97,330 — 72,005 784,890 1,584,865 — 799,975 
OURATR 20 0-00 coe 229,969 633,363 — 403,394 2,260,634 (933,677 — 683,043 
Owen Sound... .. 5,050 21,000 — 15,950 154,110 96,000 — 141,890 
Peterborough ..... 50,959 21,455 + 29,504 388,09 267,707 + 120, 
Port Arthur..... 10,380 72,460 — 62,070 1,179,81 2,682,555 — 1,453,237 
SS FR 62,325 35,441 + 26,884 646,378 127,266 — 80,877 
Sault Ste. Marie.. 146,643 26,298 + 121,345 622,780 387,824 + 134,956 
Smith’s Falls..... 2,800 300 + 2, 60,475 40,305 + 20,170 
Stratford ........ 24,895 19,567 + 5,3 626,039 467, ao 168,717 
St. Thomas...... 27,725 15,580 + 12,145 24, $12;259 + 12,245 
Toronto......... 2,202,215 1,940,285 + 261,930 19,319,183 26,573,884 — 7,254,701 
elland. 23,215 17,690 + 6,526 159,690 163,605 — 3,915 
Windsor. 467,395 447,146 + 20,250 4,029,958 4,256,444 — 226,486 
Woodstock ....... 7,314 20,096 — 12,782, 195,028 286,165 — 91,137 
Total 32 E. Cities $9,129,682 $7,303,378 -+- $1,826,304 $76,791,160 $85,156,855 — $8,365,695 
York Twp....... 475,250 anh gate de 528, Se bare ws ev 40 
(WESTERN CITIES) 
Manitoba — 
Brandon..... ...- 45,300 $ 6,712 + $ 38,588 $ 264,953 $ 175,334 + $ 89,619 
St. Boniface... .. 17,346 $4,860 — 17,035 378,905 485,078 — 106,173 
innipeg........ 259,100 376450 — 117,360 8,015,900 4,011,900. — 996,000 
Alberta — 
Calgary ......... 73,480 64,200 + 9,280 932,945 797,560 + 135,385 
Edmonton... .... 92,125 65,875 + 36,250 2,252,505 1,485,165 + 817,340 
Lethbridge..... .. 65,845 25,150 + 40,695 165,455 233,390 — 67,935 
Medicine Hat.... 33,700 2,310 + 31,390 132,482 26,072 + 107,410 
Saskatchewan — ; 
Moose Jaw...... 76,310 26,9856 + 49,325 492,936 288,121 + 204,815 
Prince Albert .. .. 67,195 $2,430 + 34,765 142,766 260,705 = 117,989 
Pras ,520 134,870 — 70,350 903,025 1,235,405 — 332,380 
Saskatoon ....... 67,935 30,025 + 27,910 1,267,496 808,473 + 449,023 
Weyburn........ 500 675 — 76 2,105 18,665 — 16,550 
Yorkton......... 80,450 450 + 80,000 59,860 46,720 + 13,140 
British Columbia — 
Kamloops....... 7,614 5,600 + 2,014 160,460 96,963 + 63,497 
Nanaimo........ 13,350 6,700 + 6,650 85,905 126, _— 10,628 
New Westminster 16,950 28,140 — 11,190 268,132 289,048 — 20,916 
Vancouver... .... J 623 — 4,438 5,761,429 5,265,483 + 495,946 
Victoria ....... 25,110 89,417 — 64,307 630,078 889,873 — 359,795 
Total 18 W. Cities $1,239,914 $1,218,792 + $ 21,122 $16,807,387 $16,489,478 + $817,859 
Gr. total 50 Cities.$10,369,696 $8,522,170 + $1,847,426 $93,698,497 $101,646,333 — $8,047,836 


place the proper policy at all times 
regardless of his own personal con- 
siderations, 


In talking to his ae one 
is struck by the confidence they place 
in him. This comes, they say, from 
his quiet, earnest manner, and the 
experience that all his statements 
bear the closest investigation. Seldom 
does he speak of service; yet this is 
one keynote of his success. One busi- 
ness man desired several changes in 
his policies years after Heale could 
have any financial interest in them. 
But the pains he took in explaining 
the different plans open and the care 
exhibited in getting them satisfactor- 
ily arranged, was such a gratifying 
illustration of “service” that the 
policyholder has sent others to him 
for advice on insurance matters. 


Gives Special Service 


In another case, a well-known To- 
ronto business man, who is  ap- 
proached by many underwriters, re- 
ceived a call from Heale, who was 
then a total stranger to him. He 
showed such a grasp of his financial 
circumstances that he was attracted 
to him and purchased the first of 
several policies. It ——— on this 
occasion that the siness man 
needed some ready cash, He had an 
endowment policy not yet matured. 
Heale studied the circumstances and 
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The Common Stockholders 


The 


(Se of ordinary and preferred shares of the Company are 
the actual owners of the Canadian Pacific Railway. They 
own $260,000,000 of common stock and $93,335,000 of preferred : 


‘ shares. 


The common stock holders have paid for their shares an 
average of $112 per share, and contributed out of surpluses which 
belonged to them, $31 per share, or $143 per share, a total of 
$371,800,000 in cash. 


. From 1902 to 1914 inclusive, § 
the Company expended for 
double tracking, reduction of 
grades, terminals, freight yards, 
shops and other improvements. 
chargeable to capital, $336, 


000,000. 


Of that sum, $262,100,000 
was paid by shareholders for 
$195,000,000 of stock, par 
value, or over $134 per share. 


From 1899 to 1923 the Com- 
pany’s mileage increased from 
7,000 to 13,600 miles included 
in the traffic returns, while the 
annual fixed charges were in- 
creased by only $6,650,000 
more than in 1899. The bond- 
ed debt was reduced from 
$47,000,000 to $3,650,000. 


Earnings of the road have 

_made available for distribution 

to the common shareholders 

* as much as 13 per cent on their 
shares, but only 7 per cent has 

ever been paid in dividends 

and the balance has always 
been added tosurplus. No more 

than 7 per cent ever has been 


CANADIAN PACIFIC 


Of, For and By the People of Canada 









pointed out that the cash value with 
profits at that time equalled the face 
value of the policy. The result was 
that the cash was secured and. Heale 
made a friend through the service 
rendered. A new and larger policy 
was subsequently placed and Heale 
got the business. Of a retiring dis- 
position, J. M. Heale has proven that 
many of the conditions formerly 
thought necessary to success in un- 
derwriting (such as family connec- 
tions, membership in_ clubs, etc.,) 
may be dispensed with if they are 
replaced by earnestness and a mas- 
tery of one’s time. 


Satisfactory Service Guaranteed 
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G. C. Murphy and Paul Gardner, 
cruisers, of the Sewall office, Old 
Towne, Maine, have recently returned 
from cruising work in Newfoundland. 
J. D. Latno, F. W. Willey and K. M. 
Clark, of the same office, are each 
carrying on cruises in Maine. Mr. 
Sewall reports business running on an 
even keel, with no great activity as yet, 
although conditions as compared with 
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Previncial Offices: Toronte, Winnipeg, Regina, Saskatoon, 
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1869 Mutual in Theory and Practice 1924 


A Life Company that is genuinely MUTUAL exists for one sole purpose—to 
reach as homes as possible with its protective policies, furnishing them at 
the lowest cost. To this end all profits arising from eco management, low 
mortality, high interest and other sources are distributed IN THEIR 
among the members and are used to lower premiums or increase the amount of 
imum protection at minimum cost 
The result of this 


insurance, or may be withdrawn in cash. 
is the exclusive aim and object of a truly mutual company. 
intensive effort in our own case is that we have given protection at actual cost to 
the company. and members of the mutual are found in every part of the Dominion 
—our organization is mutual both in theory and practice. : 


‘ ‘THE MUTUAL LIFE OF CANADA 


Funds Distributed or Held WATERLOO Business in Force: 
For Distribution, $106,492,134. ONTARIO. $290,000,000. 





of 
Canadian Pacific 


paid in dividends out of rail 

way earnings and that 7 per 

cent dividend is equivalent to 

less than 2 per cent on the cost 
. of the railway. 


Hundreds of millions from the 
shareholders’ surpluses have been 
spent on capital improvements, and 
that is one reason why the capital 
ization of the Company is at least 
$200,000,000 less than the actual 
value of the property, why fixed 
charges are kept so low that the 
public can and does get the benefit 
of lower freight and passenger rates 
than those of the United States— 
rates as low or lower than those in 
any other country in the world. 


This, in face of the fact that 
wages in Canada areas high as those 
of the United States, that the costs 
of rails, fuel and other supplies are 
higher in Canada, and that the 
ratio of population to mileage of 
railway is lower than in any other 
country. 

Canadian Pacific financial policies 
have benefited every citizen of Can 
ada, and shareholders’ co-operation J 
in those policies has given Cana- i 
dians the lowest freight and pas 

") senger rates on the continent. 
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POLITICAL GOSSIP ON 
PREMIER’S RETURN 


The West Continues as the Un- 
certain Factor in the 
Situation 


OTTAWA.—The Prime Minister 
and his party are home after a trip 
West that extended over five weeks. 
It was quite strenuous, but they all 
seem ‘to look the better for it. Of 
course, everybody is sizing up the net 
results. The members o e party 
are being asked eagerly for their 
opinion as to the state of the West, 
both from a, political and a business 
standpoint. The general reply is that 
matters are improving very satisfac- 
torily. They _- —y the West is 
Ww up e vernment, 
anti Geonabs of its attitude on the 
tariff. No opinion is yet expressed 
of what the opinion of the West will 
be on the freight rates question, for 
the policy of the government has yet 
to be defined. e Prime Minister 
went out to view the prairie provinces, 
and those who went with him report 


pr i 

The other day Robert Forke made 
a speech in whick, he indicated that 
the Progressives would not go out of 
business and to justify their continued 
existence he poin to what they 
had done. He also served notice that 
they would expect the government to 
come through next session with an- 
other instalment of tariff reduction. 

The Conservatives appear to be 
doing nothing but sawing wood, 
tuning up their organization, and pre- 
paring for the parliamentary session, 
which is e to be strenuous. 
They profess to be unaffected by re- 
ports that the Liberals are arene 
their position out West, or that the 
Progressives are trying to consolidate 
theirs. They say that nothing would 
suit them better than to have three 
principals in the ring all taking a 
crack at one another. 


Ore receipts, reported by the Con- 
solidated Mining and Smelting Co., for 
the period Oct. 22 to Oct. 31, amounted 
to 12,139 tons and for the year to date, 
388,986 tons. 


Acts Interfering With 
Economic Laws Hurtful 


SASKATOON.—The abolition of 
artificial interference with economic 
laws by rescinding legislation which 
prevents the inflow of new capital, 
was emphasized by J. F. Weston, 
managing director of Imperial Life, 
in an interview here. He added: 

“Canada needs capital for its future 
development, but until certain acts are 
rescinded and a law of contract re-es- 
tablished on its’ former recognized basis 
of equity as between borrower and lender, 
there can be no hope of capital seeking 
investment here to the degree that the 
country needs, and which its present de- 
velopment and potential values in the 
oe of these restrictions would jus- 
ti y.” 


Randolph K. Jones Was 
Contributor to The Post 


Readers of THE FINANCIAL 
POST will read with regret of the 
sudden death, in a motor accident at 
Woodstock, N.B., of Randolph K. 
Jones, M.A. Mr. Jones has been a 
frequent contributor to THE POST 
during the past year, writing par- 
ticularly on Maritime questions and 
on the British preference. 

Although still in his twenties, Mr. 
Jones was re ed as one of the most 
brilliant graduates of McGill, and was 
the close friend of such leaders as 
Prof. Stephen Leacock, Sir Henry 
Gray, Premier Stanley Baldwin, Rt. 
Hon. L. C. S. M. Amery, etc. He went 
to England last year to “stump” for 
various Baldwin candidates. 

From youth he has prepared for a 
political career and, in fact, was one 
of the few young Canadians who 
have been able to follow the English 
fashion of deliberately setting out to 
make a life work of politics. 


BUSINESS OUTLOOK NEVER BETTER 

“At no time since the war has the busi- 
ness outlook been brighter,” and “Am- 
erica’s ——— prosperity rests upon so 
solid a foundation that nothing can check 
it,” are two statements made by J. H. Bar- 
ringer, vice-president and general-man- 
ager of National Cash Register, Dayton, 
after a visit to 40 cities of eastern sea- 
board and middle western States. ’ 


THE FINAN 


IMPROVEMENT IN 
IMPLEMENT SALES 
IN 1925 EXPECTED 


(Continued from page 1) 


the amount of labor which he at pres- 
ent requires. 

On the other hand, the implement 
manufacturer, although he may have 
markets at home and abroad, has only 
one class of customer—the farmer. 
This is not the case with most other 
manufacturers who can pick their 
customers from many classes—in 
country and city. As the welfare of 
the farmer is to a great extent de- 
pendent upon the uncertainties of na- 
ture, it is, therefore, almost impos- 
sible for either him or the farm ma- 
chine manufacturer to estimate in ad- 
vance the outcome for any year. 

Canada is now called the Granary 
of the Empire, producing about one- 
third of all the wheat of the British 
Empire. When it is realized that only 
one-sixth of the land fit for farming 
is at present under cultivation, some 
idea of its agricultural possibilities 
may be obtained. It is due to this 
industry that Canada’s economic pro- 
gress has been so rapid. Without the 
modern and efficient implements, 
which have been supplied by. Cana- 
dian implement concerns, the agri- 
culturists of Canada could not have 
met foreign competition which neces- 
sitated meeting foreign costs of pro- 
duction, 

For the past few years, the indus- 
try has suffered severely due to the 
loss of many of its foreign markets 
and to the distressed condition of ag- 
riculture generally, Before the war 
Europe was its most important ex- 
port field; since that time the busi- 
ness in that area has been greatly 
curtailed. Fifty per cent. of the Eu- 
ropean trade was done in Germany 
and Russia. Both fields are now, and 
have been for some time, inaccessible. 
Chaotic financial conditions, lack of 
credit and abnormal exchange on that 
continent have been the main causes. 
During recent months, however, much 
progress has been made in several 
of the European countries towards the 
economic readjustment of some of 
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these factors; and what has been ac- 
complished in those countries will un- 
doubtedly have a beneficial effect on 
similar problems in other portions of 
Europe and will accelerate their so- 
lution. ‘ 

A new condition has arisen in those 
markets which has to be faced by im- 
plement manufacturers of this conti- 
nent. Since the conclusion of the war 
an intense nationalistic feeling has 
developed in practically every Euro- 
pean State, and an endeavor is being 
made by them to produce within their 
own boundaries what they require. 
Due to the ingenuity demanded by 
the exigencies of war, the production 
and perfecting of many articles, which 
were formerly imported, has developed 
and many of the European countries 
in which the more simple farm —- 
ment was produced are now making 
some progress in the manufacturing 
of these highly specialized machines 
which were formerly supplied by this 
continent. In order to encourage the 
home manufacturer tariffs have been 
strengthened and trade walls erected. 
Even in our own Empire this is no- 
ticeable. Australia may be cited as 
a country which has a tariff barrier 
against agricultural implements ap- 
proximating forty-five per cent. 

Crops Not Good 

To add to the immediate difficult- 
ies, a number of grain producing 
countries have this year experienced 
an indifferent harvest. The yield of 
wheat, according to the International 
Institute of Agriculture, has de- 
creased in Europe alone approxi- 
mately 150 million bushels as com- 
pared with last year. This shortage 
means that a large number of far- 
mers have had a poor crop; on the 
other hand, those who have had good 
crops will benefit by the increased 
prices for grain the world over. It 
is believed, however, that the net re- 
sult will be, in view of the fact that 
on an average there has not been good 
crops, a temporary curtailment of ex- 
penditure on the part of the agri- 
cultural classes for all commodities 
including farm implements. The re- 
quirement of Europe for farm equip- 
ment is very substantial and, al- 
though as indicated it is endeavoring 


within itself to supply in part this 
need, there must be for some years 
to come, on the assumption of the 
countries’ and farmers’ economic sta- 
tus improving generally, a good vol- 
ume of business for the concerns 
which are equipped to handle it. 

The Canadian market, due chiefly 
to the tariff agitation, has passed 
through perhaps the worst period in 
its history. Early in the year the 
government announced in the Speech 
from the Throne, that it intended to 
reduce the tariff on the implements 
of production. The hopes of the far- 
mers were thus raised for lower 
prices, with the result that sales of 
farm implements practically stopped. 
Moreover, the major agricultural sec- 
tion of Canada has had a compara- 
tively poor harvest this year. These 
were the main causes which kept the 
farmers from purchasing the new im- 
plements of which they were in sore 
need. Taking the Dominion as a whole 
the yield of grain this year is ap- 
proximately 792 million bushels, as 
compared with 1,178 millions in 1923, 
or only 67.2 per cent. The total yield 
of the principal cereal crop—wheat— 
amounts to only 292 million bushels 
as compared with 474 millions in 1923, 
or 61.6 per cent. In the three west- 
ern provinces the production of wheat 
this year is estimated at 259 million 
bushels, as compared with 452 in 
1923, and 375 in 1922. 

While in Ontario farmers have ex- 
perienced generally a satisfactory 
year, such is not the case in Western 
Canada, notwithstanding the fact 
that one constantly hears of the 
“good crops” of the West. In the 
southern part of the provinces as far 
west as Alberta there have been fair 
to good crops, but in the central and 
northern parts only moderate to poor 
crops have been harvested. 

The lower yield at home and in 
other countries has had the effect of 
reducing the world’s supply and con- 
sequently increasing prices. To-day 
the price of wheat is about 50 per 
cent. greater than it was at this time 
last year. This means that those who 
were successful in having fair or good 
crops will be in a much better posi- 
tion financially than they have been 
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for some years. As it is estima 
that Canada’s exportable surplus 
wheat will approximate 204 million 
bushels, it is evident that the apy 
cultural industry will be in a : 
good condition and it is thus reason. 
able to expect some improvement in» 
the'farm implement i 
the year to come. % 
Stocks of finished goods carried 5 
over by implement concerns for the | 
home trade are ——_ heavy, 
Manufacturing, as is well known, 
must precede sales by six, to twelve | 
months. Speaking generally, provi-~ 
sion was made in 1924 for sales ap- 
proximating those of 1923 but, un- = 
fortunately, less than one-half of the © 
implements produced were 


ustry during 3 


sold. = 


Stocks on hand at present, therefore,” 


will be almost sufficient to take ca 
of Canadian requirements for th 
1925 season. This, necessarily, will 
result in reduced factory production 
with smaller employment of labor, 


It is believed that in the year just | 


closed many of our Canadian farmers ~ 
have very substantially improved ~ 
their financial position—their costs 7 
have been lower than those of pre- | 
ceding years—they have strictly re-* 
frained from purchases other than® 
necessities, and generally the spirit = 


of economy has been practised—those @ 


that were favored with good crops ™ 
realized higher prices—debts have” 


either been liquidated or largely ree @ 


duced. There are undoubted evidences = 


that the agricultural industry is = 
steadily improving, and this means 
that its ally—the implement indus- 
try—may be expected to share wi 


it the benefit and advantages of the © 


betterment, ~ ¥ 
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Printers Will Ask 3 


% 


Tariff on Printing 


Toronto oe unions propose to ask 
the Federal Government to place a 3 
on printed matter and advertising enter- © 
ing Canada. International Pres. 


Lynch has approved of the proposal, con+ | 


ts 


tending “that if it can be secured, it will 99 


mean that firms of the United States is 
have to publish in Canada, and conse-: 


“ol 


quently more work for our men. We.also | 
intend to boost magazines published in | 


Canada.” 
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~HANDLING COLLECTIONS FOR PUBLIC UTILITIES 
With Speed, Accuracy, Safety and Absolute Control 


Photo shows teller operatin 


National Cash Register at the office of th 
Ottawa Light, Heat and Power Co., Ltd. ee 2 


The Ottawa Light, Heat and Power Company have used, National Cash Registers 
in their collection department for over fifteen years. 
Today, three machines are in operation—two in the Ottawa office and one in the 


Hull office. 


While a normal day finds the machine handling from 1,600 to 1,700 registrations, 


one cashier has handled 2,400 registrations, or payments, in one day—from 8.30 


to 5.30 p.m., with the usual time for lunch. 


Benefits the National Cash Register Gives 


RESULTS 


SECURED 
Protects original 


entry 


Prevents disputes 


Quicker service 


Reduces overhead 


Stops mistakes 
Quick balance 


mR.Jonn grote 87190 SLI 


5? BELLWOOD ave. 
OTTAWA, onT. 


When the bill is handed to the cashier, but one operation is necessary, the bill is 
placed on the printing table in the machine, which stamps both parts and separ- 
ates them; the record of the day’s transactions is locked in the machine, which can 
only be unlocked by an authorized person. 


_ Provincial, Municipal and Government 


Offices Equipped With the National 


Cash Registers: 


City of Victoria, B.C, 
City of North Vancouver, B.C. 
City of Nelson, B.C. 


tions That Are 


Other Canadian Public Utility Corpors- 


Using the National 


Cash Registers: 


British Columbia Telephones, Vancouver, B.C. 
British Columbia Electric Railway, Vancouver, B.C. 


| | 
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Northwestern Utilities, Edmonton, Alta. 
Winnipeg Hydro Electric, Winnipeg, Man. 
Consumers’ Gas Co., Toronto, Ont. 
Hydro-Electric Commission, St. Catharines, Ont. 
Ottawa Light, Heat & Power Co., Ottawa, Ont. 
Montreal Water & Power Co., Montreal, Que. 
Quebec Light, Heat & Power Corp., Quebec, Que. 
Public Service Corporation, Quebec, Que. 

New Brunswick Telephone Co. St. John, N.B. 
Alberta Government Telephones, Edmonton, Alta. 


Saskatchewan Government Telephone Dept., 
Regina, Sask. 


Power Commission, St. John, N.B. 
Government. Telephones of Manitoba, Winnipeg, Man. 
Newfoundland Light & Power Co., St. John’s, Nfld. 


City of Edmonton, Alta. 

City of Lethbridge, Alta. 

Alberta Government, Edmonton, Alta. 

City of Saskatoon, Sask. 

City of Winnipeg, Man. 

City Tax Office, Winnipeg, Man. 

City of Portage la Prairie, Man. 

City of St. Boniface, Man. 

Dept. of Public Works, Province of Manitoba, 
Winnipeg, Man. 

Township of York. Toronto, Ont. 

Sheriff’s Office. City of Toronto, Ont. 

City of Montreal, Que. 

City of Sherbrooke, Que. 

Montreal Law Courts, Montreal, Que. 

Montreal Registry Office, Montreal, Que. 

Quebec Commission, Quebec, Que. 

City of Sydney, N.S. 

Provincial Secretary’s Office, Province of Nova Scotia. 

Newfoundland Government, St. John’s, Nfld. 
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1. Control of payments made to cashiers. 
2. Protection for cashiers. 


3. Saves labor. With National Cash Register the cash book is made up from 
the register detail slips which are pasted directly into the book. Previous to 
using this system the entry of cash payments into the cash book required 
extra time and help. 


Quick balance. Cash is balanced ten minutes after closing, and the quick 
balancing of cash speeds up the posting of credits into ledgers. 


The machine handles dual accounts in one operation —separating the cash 
receipts of the Ottawa Electric and the Ottawa Gas Colsipanien, The stamped 
impression of the machine shows on both the account and the coupon the total 
amount paid by the customer (and at the same time cuts off the coupon), 
while on the detail - is shown not only the amount belonging to the Gas 
( y and to the Electric Company, but further subdivides the payment 
into classifications covering residential gas and light, commercial light and 
power, merchandise, cash sales, and s 


ries for both gas and electric. 
Faster service to customers. Does away with unnecessary waiting on the 


customers’ part when making payment. 

Inspires customers’ confidence. The amount of the payment is stam 

the neceist and registered in the machine and, in ound of a dispute igh 
be explained to the customer that the machine’s registration cannot be tam- 
pered with, hence there can be no doubt of the record being correct. 


Accuracy is assured with all National Cash Register machines. 


The National Cash Register Company of Canada, Limited 
TORONTO, CANADA 
Offices in all the Principal Cities of the World 
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As Wealth Producer Industry 


Has Outstripped Agriculture 


Analysis Made by Dominion 
Bureau of Statistics for 
1920 Show Relative 

of Different 

Producing Units in the 


Standing 


Dominion 





T Canadian industry has 
outstripped Canadian agricul- 


ture as a source of wealth to 


the country is ——s the 
e 


of this country onl 


might have had 
le e But the statistics 
the lead of indust 


tially an agricultural country. 
Canadian Production $5,500,000,000 


The analysis was made for the year 


1920, a year when prices were high; 
when industrial production was at a 
high level, and when the farmers also 
were prosperous in most parts of 
Canada. But they can be considered 
as fair, for Canadian production has 
continued to grow in most lines. 

The bureau estimated the, net in- 
come from various classes of produc- 
tion; that is, after allowing for all 
overlapping, at $3,681,948,905. Adding 
to this a percentage for such services 
as are_rendered by retail merchants, 
by transportation agencies, by pro- 
fessional men, etc., the national in- 
come seems to be approximately $5,- 
500,000,000. 

Industry, that is to say, manufac- 
turing in its various branches, was 
shown to be the most important 
source of income in the country. The 
gross value of products produced in 
Canadian manufacturing plants is ap- 
proximately $3,600,000,000. This fig- 
ure is reduced to about $1,600,000,000 
on account of deduction of overlap- 
ping with other lines of production. 
Agriculture is second in sources of in- 
come, producing approximately $1,- 
500,000,000. 

Comparative Income Figures 

The following figures indicate the 
comparative value from a productive 
standpoint of the sources of Canadian 
income: 

Sources of Canadian Income 
$1,558,544,194 


Agriculture .............. 1,519,842,776 
Forestry ......... sees 408,831,482 
Nn ack sb iec eb oes e’o 213,041,395 
Construction ............ » 135,874,044 
Electric Power .......... 65,705,060 


Custom and repair ...... 63,962,896 
NEEOD GUn so viniedase veces 49,241,339 
be edae 20,999,300 
ME 5 6b Udo odes abe ec $3,681,948,905 
Professional services, 
Ree ear aa i os $1,800,000,006 


The figures were net in every case. 
Thus, in manufacturing, the only 
thing that was considered was the 
actual value of the work done, apart 
from the raw materials which may 
have been shown under agriculture, 
for instance. 

_Therefore, there is apparent a big 
difference between Canada’s income 
rom manufacturing, amounting to 
$1,500,000,000 odd, and the gross 
value of Canadian manufactured prod- 
_ in 1921, which was $4,000,000,000 


This explanation is necessary be- 
cause some figures are going to be 
given now of the production of Can- 
ada’s leading industries and income 
from the manufacturing process it- 
self and must be differentiated from 


the gross value of the products 
turned out by the factories of the 
country. 


Milling, the Leading Industry 
_ Milling is Canada’s most importan- 
industry measured jn terms of output. 
In 1922, Canadian flour mills had an 
output of $167,000,000.. : 

Next came pulp and paper, in 1922, 
with $152,000,000 of gross production. 
In 1923, pulp and paper production in 
Canada had a value of $183,000,000, 
and it is altogether likely that this 
established the paper industry as the 
leading industry of Canada. 

Third among Canadian industries 

comes meat packing, and production 
of Canada’s 83 packing plants in 1922 
amounted to $143,000,000. 
_Fourth in rank is sawmill opera- 
tions, and the value of the lumber. 
laths, and shingles produced in 1922 
was $114,000,000. 

_At the moment, the 1922 produc- 
tion of the fifth industry—butter and 
cheese making—are not available, but 
production in 1921 was $97,000,000. 

Another important industry, the 
production of electric power, had a 
net “output” of around $85,000,000. 
which is the value of the annual con- 
struction work in Canada. 

It will be seen from these figures 
that the most important and prosper- 
ous of Canadian industries are those 
built on the natural resources of the 
country, and that have not been pro- 
tected to any great extent. The lead- 
ing industries, at least, of Canada. 
have been built up practically without 
tariff walls to protect them. These 
industries are also the most impor- 

(Continued on page 25) 


ople 
arned with 
definiteness during the past year. A 
few months ago, the first authentic 
analysis of the production of Canada 
in every line was made by the Domin- 
ion Bureau of Statistics, and the bril- 
liance of Canada’s industrial achieve- 
ments was uncovered. True, the lead 
of industry over agriculture was not 

t, and, true it is also, that with 
a larger dollar for the farmer, indus- 
to take second 
revealed 
as a source of 
income for the people of Canada, and 
made definite the oft-repeated esti- 
mate that Canada js no longer essen- 


Yearl 
Production 
of Canadian 
Industries 
1921 


In Millions of Dollars 


A DIVIDING LINE 
BETWEEN FACTORY 
AND OFFICE HURTS 


Manufacturer Worked Hard 
to Reduce This to 
Vanishing Point 








' 

That there is always a dividing 
line between the factory staff and 
the office staff in any manufacturing 
business, is the contention of George 
H. Macfarlane, president of E. W. 
Gillett Company, Toronto. A big 
roblem in the management of any 
usiness, in his estimation, is getting 
this line down as near as possible to 
the vanishing point. He believes 
that if it can be entirely eliminated 
so that the staff of both departments 
blend into one another, the business 
can be made much more successful 
from every standpoint. 

This es has occupied the 
minds of the directing heads of the 
E. W. Gillett Company for a number 
of years. They spend a great deal of 
time and thought in working it out 
to a successful conclusion. A short 
time ago, for instance, it was de- 
cided to hold a get-together function 
in the recently built Welfare Build- 
ing of the company, and present ser- 
vice buttons to the members of the 
entire staff, depending on length of 
time they have been employed. No 
distinction whatever was made be- 
tween the office and the factory staff. 
Men and women who had been con- 
tinuously with the company for more 
than 25 years. received diamond- 
studded buttons. This list included 
seven members from various eee: 
ments. In fact, Mr. Macfarlane him- 
self, the president, was one of those 
to receive this button, he havine 
completed 31 years with the company. 
Employees who had served between 
15 and 25 years were presented with 
another type of button; those be- 
tween 10 and 15 years were in an- 
other class; between 5 and 10 years; 
also 1 to 5 years, and even those un- 
de- one year, all received buttons 
with marks or designs distinguishing 
them from those in the other classes. 

As soon as an employee qualifies, 
he will get the button of the next 
class higher up. 

Awakened Interest 

Mr. Macfarlane pointed out to 
THE FINANCIAL POST that this in- 
cident was merely a_ part of their 
gene:al policy, which was begun in 


earnest a couple of years agu 
with the construction of their 
welfare building and_ recreation 


grounds, to provide ways and means 
of putting members of the various 
staffs on a common footing. By this 
procedure they become more inter- 
ested in their work. They —_ 
more the work and responsibilities of 
the other employees, so that the en- 
tire business goes along smoothly 
with well-oiled regularity. 

At first, when the welfare work 
was begun, and the outdoor sports 
were organized, it was distinctly no- 
ticeable how the employees from the 
factory and office staff went their 
own way. Gradually, as everything 
became organized and there was an 
interchange of friendly competitions 
on the recreation grounds, and socia! 
evenings were held, distinctions dis- 
appeared. The entire staff gradually 
became like one big family. With the 


operation of the cafeteria on a scien-, 


tifically-run dietetic basis by the em- 
ployees themselves, it was found that 
men and women did their work better 
during the afternoon. They put more 
enthusiasm into it, and the output 
was distinctly improved. There was 
more satisfaction evident, and the 
employment mortality was reduc 
The cafeteria is operated at a loss, 
the company making good the deficit. 



































CANADA’S OUTPUT 
OF IRON AND STEEL 


SHORT OF DEMAND 


Heavy Imports of Steel Pro- 


ducts From the U.S. 
Yearly 





even ex 


their supply of raw materials. 
ing the fi 


increased activity was noticeable. 


there are throughout 


plants. 
and steel works operatin 
at present is the British 


ception Bay, 
corporation is the 
amalgamation of different 


Works, which was 
Glasgow, Nova Scotia, in 1872. 

The outstanding companies in the 
mid-western grou 
Steel Company of Canada, at Hamil- 
ton, on Lake Ontario, and the Al- 
goma Steel Corporation, with works 
at Sault Ste. Marie. These furnaces, 
unlike the Eastern unit, which is prac- 
oe self-contained, are dependent 
largely upon the United States for 
their fuel supply, and for much of 


their iron ore. 


Production Insufficient 
The Canadian production of iron 
and steel was heavier in 1923 than 


for either of the two preceding 


years, although greatly under the out- 
put for 1920. In 1923 there were man- 
ufactured 550.059 long tons.of basic 
pig iron, 263,192 tons of foundry pig 
(including ferro-silicon) 95,530 tons 
of other pig iron, 872,026 tons of 
open-hearth steel ingots and castings, 
3,524 tons of Bessemer steel ingots 
and castings, 8.932 tons of other kinds 
of steel ingots and castings, 38,524 
tons of finished rolled iron forms, 
and 616,571 tons of finished rolled 
steel forms. 

_ The domestic output was not nearly 
sufficient to supply the needs of the 
home market. especially since some 
of the Canadian manufactured goods 
were destined for consumers outside 
the Dominion. Imports into Canada 
of those iron and_ steel products 
which are more nearly comparable 
with the articles reported by weight 
in the United States import schedule 
during the year ended March 31, 1924, 
showed a considerable growth over 
the receipts for the two vreceding 
fiscal — 1924 came from the 
table following: 


Long tons 

Articles 1922 1923 1924 
Pee TGR 6c n00s 18,062 62,653 45,187 
Ingots... .... 11,872 18,832 11,120 
Scrap . 25,449 16,454 57,505 
Loco. car tires . 8,383 5,691 14,364 
Forgings ..... 558 696 619 
Hoop, band, scroll, 

and strip . .. 31,746 58,304 91,998 
Rail. bars, rails 15,046 28,236 51,667 
Fishplates and 

tieplates .. 1,373 5,370 7,954 
Bars .. .. .. .. 85,901 88,944 175,488 
Rods .. .. 17,802 21,176 15,223 
Tin plate .. . $7,111 53,417 64,820 
Sheets and plates 116,923 254,637 262,314 
Structural steel 48,950 135,687 166,066 


Cast-iron pipe 


seamless tubing 5,067 5,409 7,935 
Barbed wire . .. 8,307 5,272 6,673 
Other wire. . 15,290 19,006 20,682 
Nails, spikes 

and tacks .... 2,658 1,309 1,344 
Chains . ae 588 1,021 1,495 
PONS bc ass 181 136 108 








Total .. .. .. 401,217 777,250 902,562 

Nearly 85 per cent. of the imports 
listed in the foregoing table for the 
fiscal year 1924 came from the 
United States. Canada has for some 
time been the most important market 
for American iron and steel, absorb- 
ing in 1923 more than any of the 
large regional divisions of the world. 
(See Commerce Reports of August 
11, page 355.) 

Export. Trade Slackens 

Canadian exports of iron and steel 
during the fiscal year ended March, 
1924, declined 11 per cent. from the 
tonnage for the preceding fiscal year, 
although business was much greater 
than in the depressed fiscal year, 
1922, 


Canada’s Production -of 
Wool Growing Rapidly 


Canada has made rapid strides in 
recent years in wool production, 
largely as the result of government 
grading, both the federal and pruvin- 
cial governments being active in the 
promotion of the industry. Last year 
15.539,416 Ibs. of wool was produced 
in Canada, much of which reached the 
highest grade. As the result of grad- 
ing, Canadian wools are now pur- 








ed.| chased freely on a graded basis in 


the United States and Great Britain 
as well as in Canada, : 


Early attempts at the manufacture 
of iron in Canada did not meet with 
a large measure of success. Although 
cast-iron articles had been made and 
rted by certain firms in the 
late eighteenth and early nineteenth 
centuries, many of the iron-smelting 
projects of the settlers were financial 
failures or were necessarijy aban- 
doned because of the —. of 

ur- 
nal quarter of the nineteenth 
century the industry began to expand, 
the manufacture of steel ingots -hav- 
ing been introduced in 1879, and an 


The production of iron and steel in 
Canada, although fluctuating widely 
from year to year, progressed. Within 
the past 10 years the output has as- 
sumed considerable proportions, and 
the Dominion 
many modern blast furnaces and steel 
Among the important iron 
in Canada 
mpire Steel 
Corporation, located in Nova Scotia, 
with iron mines at Belle Isle, in Con- 
Newfoundland. This 
roduct of the 
works, 
dating as far back as the Hope Iron 
erected at New 

















of plants are the 
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TREND OF TWENTY INDUSTRIAL STOCKS : 





Standardization in Industry 







$250,000,000 Yearly. 


Reducing Waste to a Minimum 


Excess Variety of Style and Type of Commodities Resulted in 
Heavy Losses—Saving Effected is Estimated Around 








In the movement to cut down waste ;Committee. Dr. P. G. Agnew, secre- 
tary of this committee, describes the 
work as follows: “To reach its full 
standardization must 
be carried out on a national, inter-in- 
dustry basis. If this is not done, and 
of industry 
inde- 
many conflicting stand- 
ards result, since practically every 


in jndustry, 


States Department 


industry. Canada is mentioned. 


amount. to $250,000,000 


paper, roof slate, nuts an 
refractories. 

Work for 
that of the Division of Simplified 
Practice for industry generally is be- 
ing undertaken by the American 


Marine Standards Committee. One of 
the most important associations — 
the 


standardization is 


promoting 
Engineering Standards 


American 


much progress ,has of 
late been made through standardiza- 
tion. A bulletin of the Division of 
Simplified Practice of the United 
of Commerce 
lists many classifications in which 
standardization has been applied in 


“Industries are giving more serious 
attention to the reduction of indus- 
trial waste arising from excess vari- 
ety in the style and type of manufac- 
tured commodities,” says the report. 
Chief among the industries to which 
standardization has been applied is 
the lumber industry. The simplifi- 
cation brought about will be an im- 
portant step toward checking the 
waste in this industry, estimated to 
yearly. 
Other products named in the report 
as those on which progress has been 
made include metal lath, forge tools, 
d bolts, 
hardware, concrete blocks and steel 


shipbuilding similar to 


effectiveness, 


the numerous branches 
develop their own standards 
pendently, 
subject ramifies into diff 
branches of industry. 

“There are now national standard- 
izing bodies in Australia, 
Belgium, Canada, 
France, Germany, Great Britain, Hol- 
land, Hungary, Italy, Japan, Norway, 
Sweden, Switzerland and the United 


States, making sixteen in all. All but 


one of these has been organized dur- 
ing or since the war. 

“The Frénch and Japanese bodies 
are organized under the government 
ministries of commerce. In all of the 
other countries the responsibility for 
the maintenance of the organization 
is borne primarily by industry, but 
with the co-operation of the national 
government. 

“In our own national body, the 
American Engineering Standards 
Committee, work on 160 projects is 
under way or has_ been completed, 
and in these, some 300 national or- 
ganizations are actively participat- 
ing. 





COUNTRY’S GROWTH , EXPORTS IN MANY 
IS EVER UPSETTING | LINES OF CANADIAN 
STABLE CONDITIONS| HARDWARE GROW 





Can Stability and Compe- 
tition be Maintained 
at Once? 





Can stability of a commodity and 
its price be maintained, and, at the 
same time, the desired competition be 
secured? These are interesting points 
recently discussed at Washington by 
a conference of steel men and the 
Federal Trade Commission. It arose 
out of the demand for abolition of 
the “Pittsburgh Plus” system of 
rates for steel selling. A Mr. Miller, 
a lawyer, made complaint against 
the practice, contending discrimina- 
tion and urging a double base, Chi- 
cago and Pittsburg. He wanted an in- 


quiry. 7 
Judge Elbert H. Gary. president, 
United States Steel and American 
Iron and Steel Institute, was urging 
the Federal Trade Commission to ac- 
cept jurisdiction and hold an inquiry 
into the “Pittsburg Plus” practice. 
Judge Gary, speaking of stability, 
said: 
“Stability in business of any kind is 
a first essential, from the viewpoint of 
the industry and the public interest. 
Every man doing business, whether he 
is a purchaser or a seller, whether he 
is a fabricator or buys to sell again, 
is better prepared to do business and is 
more successful in business if he has 
some foundation which he thinks will 
not change from day to day or from 
month to month, and which is not fluc- 
tuating, which is not susceptible to fhic- 
tuation. If you were going to build a 
block and the market in regard to steel 
and brick and other commodities was 
changing rapidly and frequently, you 
would begin to make calculations as to 
what would be the result if you de- 
cided to wait and build next year. For 
instance, if the points of delivery 
change, the methods of delivery change, 
the methods of handling change, an 
are susceptible to influences which go 
beyond the mere law of supply and de- 
mand, then the man desiring to use the 
commodity in question is not protected 
unless there is some stability of funda- 
mental agencies. In regard to different 
communities, if a man is solicited to 
locate a mill, a plant of any kind, at a 
certain city or a certain point in the 
country, of course he begins to figure 
what will be the results of that busi- 
ness conducted from that point. Now, 
if he finds upon inquiry that unless he 
is in some way protected by some bas- 
ing arrangement which will allow him 
to enter into competition with the man 
who has a mill at Pittsburgh or Chi- 
cago or some other place; if he finds 
he would labor at such a disadvantage 
that he could not survive there, he will 
not do that. Consequently the commun- 
ity will say, ‘That ought to be changed; 
he ought to be permitted to manufac- 
(Continued on page 25) 





Past Few Years Have Re- 
sulted in Steady 
Growth 


Export trade in Canadian hardware 
and metal products is expanding. In 
the last few years some of these 
lines have secured a good grip on 
some of the foreign markets. Export 
clubs have been a factor in this, ac- 
cording to Hardware and Metal. 
These clubs have met throughout the 
country to discuss foreign market 
possibilities, packing and shipping re- 
quirements, and other details pertain- 
ing to such trade. Existing organiza- 
tions. both private and public, have 





established departments to look 
after the interests of those 
they represent in this connec- 


tion. Perhaps the best guide to what 
Canada is doing in the way of export 
trade is to look at total figures, 
which, for the last six months, show 
an increase of 10 per cent. in the 
value of all exports. Analyzing these 
figures from the standpoint of the 
hardware, metal and paint trades, it 
is evident that these lines occupy a 
prominent position among those 
which have shown the largest in- 
crease. There are some outstanding 
increases. Binder twine, for instance, 
shows almost a 50 per cent. increase 
in the last fiscal year. compared with 
1923, this being chiefly due to a 50 
per cent. increase in trade with 
United States and Denmark, with 
smaller increases in trade with 
United Kingdom, Argentine, and 
British South Africa. It is signifi- 
cant that binder twine exports to 
United States have increased from 
$107,021 in 1922 to $1,036,271 in 1924. 

Discussing this situation, a Cana- 
dian binder twine manufacturer 


d|stated that while the World War had 


the effect of interfering with some 
export markets, principally Russia. 
other markets were developed and 
export business steadily maintained. 
This company finds its largest mar- 
ket in Britain, South America, South 
Africa, and Australia. During the 
past season, despite an increased 
capacity for production, this company 
states it was obliged to decline a 
large amount cf export business. 
Figures covering Canadian exports 
of brushes also show a considerable 
increase. A brush manufacturer, dis- 
cussing the subject, stated that some 
of the brush manufacturers in Can- 
ada have for fifteen years been en- 
gaged in developing export trade. 
Tool exports also show a consider- 
able increase in 1924 over the pre- 
vious year, though a slight drop from 
1922 figures. 


erent 


Austria, 
Czechoslovakia, 
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INDUSTRY WORKED 
DOWN TO A SOLID 
BASIS DURING YEAR 


Compared With Previous 
Year, Profits Low 
in 1924 


OUTLOOK BRIGHTER 


Many Adverse Factors Are 
Being Removed and Profit- 
able Crop is Expected to 
Stimulate Buying 

















The past year, when viewed from 
the profits standpoint, has not been 
an industrial success in Canada. Sev- 
eral branches of industry find, when 
they compare their 1924 experience 
with 1923, that the year just ending 
has been found wanting insofar as 
turnover, increased earnings, and 
profits are concerned. On the other 
hand, there are lines which met with 
some measure of success in their ef- 
forts to better the previous year’s 
business. They have succ » but” 
their experience has been more or 
less trying. In fact, it might be gen- 
erally said that the business of the 
past year has only been won after a 
keen contest, for what business there 
has been offering has been eagerly 
sought after. Most manufacturers 
who have enjoyed a fair business 
during the year, admit that they had 
to go hard to get it, and then in 
nearly every instance they secured 
orders at the sacrifice of profits. 

There is another side of the year, 
however, which is a brighter one. It 
has to do with the settling down of 
industry to nearer a pre-war basis. 
This is a feature that is regarded as 
important. It has had a decided set- 
tling effect and places industry in a 
more advantageous position in com- 
peting with foreign products on the 
domestic market, and also in winning 
their share of the export trade. Can- 
adian industry is building up great 
hopes on the developing of forei 
markets. The past tg saw the mill- 
ing industry actually make consider- 
able progress in this regard. There 
are indications that the packers are 
to — win back their English bacon 
market. These are two industries 
that must have export. Both are de- 
ee to a point away beyond the . 
needs of domestic market. Some suc-- 
cess has been scored by the makers 
of iron and steel products, and there 
is a possibility that the steel indus- 
try in the next few years may be 
able to cut in on the steel demand 
from Continental Europe. It is a 
problem of costs. In this regard they 
may face the barrier that carpet 
manufacturers found, that their best 
costs are about 10 per cent. too high. 

THE FINANCIAL POST has been 
favored with letters from a large 
number of industries’ who wre 
asked for some information as to the 
past year’s experience and their 
views on the outlook. It is found 
that the construction year has heen 
disappointing, but » there are signs 
that next year should do much better. 
Many of the supply houses: lead to 
this opinion. During the lull of the 
present year there has been some 
cutting of material as but the 
big stumbling block, high wages, re- 
mains, although it is claimed that the 
shortage of employment has resulted 
in an increased efficie on both 
the part of contractors and men. The 
former because it was necessary to 
make a profit on their close "bids, 
and the latter to hold their job in 
the face of keen competition. 

The high market valuation being 
placed on the crop has heartened 
many industrial leaders. They state 
that they expect to see a good deal 
more money available in the spring. 
The farmers will pay their debts; it 
will filter back, and, ultimately, re- 
sult in orders for further supplies of 
their product. This optimism seems 
quite general. The crop is expected 
to give the farmer a greater net 
profit than that of 1923. It is going 
to materially aid agriculture in re- 
establishing its credit, which will 
give a much greater. buying power 
than the actual money that will go 
into the hands of the farmer. Be- 
sides, there have been many adverse 
factors. The presidential election in 
the United States hurt trade, the 
banking situation jin Canada was 
hurtful, while slow progress on. re- 
construction of continental Europe 
also had a retarding effect. 


Ask Ottawa to Aid 
Nova Scotia Situation 


SYDNEY.—The industrial situa- 
tion in Nova Scotia, particularly Cape 
Breton, is acute, with indications that 
they are not likely to improve much 
before March. Officials of the steel 
and coal companies, and many labor 
leaders as well, attribute the stagna- 
tion of the past few months largely 
to inadequate tariff protection for 
our coal and steel products. In an 
effort to raise some government busi- 
ness to keep things moving until the 
market picks up. a big delegation of 
public men and business men will zo 
to Ottawa next month. Thev will in- 
terview Premier King and Sir Henrv 
Thornton. The former they will ask 
for better tariff protection, and the 
latter will be requested to anticipate 
somewhat the replacement needs of 
the C. N. R. by giving a sizeable rail 
order to the Sydney steel plant. 
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This seems to ind 
state of affairs for 
industrial organization, and in fact the 
situation is anything but satisfying. 
Nor can one with definiteness fore- 
east the future except to refer to the 
immense possibilities for profit that are 
to be found in the organization and 
to hope that better times will soon 
come to this industry, which means so 
much not only to the people of Nova 
Scotia, but to the investors of Canada. 
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for the first eight 
months of the year, production of pig 
ada averaged 62,000 tons 
as against 73,000 tons 
monthly for the whole year 1923. 
Production of steel averaged 70,000 
.tons monthly, as against 74,000 tons 
monthly throughout the whole year 
1923. 


These figures indicate the trend of 
the basic activities, and naturally re- 
flect the activity of the mills that 
into merchantable 


British Empire Steel 


Prospects are that the British Empire 
Steel Corporation this year will not 
earn its bond interest. 
a condition of wide spread depression in 
the steel trade which has made it neces- 
sary for the plants of the British Em- 
pire Steel Corporation to close down for 
most of the last six months of the year. 
There has been an utter lack of orders 
and British Empire Steel has found it 
ly impossible to compete with 
steel that is coming to Canada 
from Belgium and Germany. 

Coal trade has held up better than 
the steel business, but nevertheless a 
general slackening of activity in in- 
dustries throughout the country has had 
the effect of reducing orders for coal 
considerably. 

The future of the British Empire 
Steel Corporation is one of the livest 
investment topics of the day. It is gen- 
erally felt that there will have to be 
much new capital andy perhaps new 
management for the enterprise before it 
will be able to take the fullest advan- 
tage of its great natural opportunities. 
It is recognized too that a resumption of 
prosperity . 
throughout the world, would in itself, 
enable the British Empire Steel to do 
much better than it is doing at the 
present time, even without important 
internal changes. 

The various securities have shown 
a decline during the year, especially 
since it was found necessary to pass 
the dividend on the preferred stocks 
in order to conserve working capital. 
a very rry 
Canada’s largest 


icate 


This is due to 


business 


Capitalization— : 
Authorized Outstanding 
1st pref. 8% 
cuom., series A $60,000,000 none 
1st pref. 7% 
cum. series B 40,000,000 7,838,400 
2nd pref. 7% 
cum... . 75,000,000 57,350,000 
Com. stock 75,000,000 24,450,000 
Total .. .. ...$250,000,000 $89,638,400 


Deduct—held ‘by constituent coys. 


7% cum. 2nd pref 


Common stock ...........- 144, 
$10,536,025 
Preference stocks of constituent com- 
panies outstanding: 
Dom. Steel Corp. ...... ... $4 705,500 
Dom. Iron & Steel Co...... 3,522. 
Dominion Coal Co. .... .... 2,799,400 
Nova Scotia Steel & C'. Co. 811,000 
Eastern Car Co. ........... 7,100 
WORE isthe Ss oh eke cas. $11,948,900 


Capital stock of the Acadia 
Coal Co., outstanding 6 per 
second 


cent. non-cumulative 
preferred stock 
Ordinary stock 


RU Sones us 
Total outstanding stock as 
per balance sheet 


Funded Debt— 


Bonds and deb. stocks of 
constituent coys., total 
These include— 

Dom. Coal Co. ist mtge. 5% 
bonds due 1940 .. ........, 


oe a. bonds due 1929... 
so of same compan 
See due 1939 > 4 on 
nding currency serie 
Cumberland Rly. & Coal Co. 
oS tee. 5% bonds due 
Pe are ies cas: 
= ea eee oe Soa x . 
ova Scotia Coal 
Co. 5% mtge. 
Mao 
Also 6% mtge. debs......... 
Also 6% 1st mtge. bonds 
Nova Scotia Land Co., due 
OO a dvr ape oe ays tLe ec. 
Also 6% ist mtge. bonds 
Eastern Car Co., due 1952... 
Halifax Shipyards, payable 
. Govt. to 1936 
Record— 


se eeeee 


August and November, paid 


1924, Since passed. Second 
and common no divi pretovenes 
Directors— 


Senator _ Beaubien, 


. F. M 
Loss— 


Profit and 
The merger went into effect in 1921. 
1921 | 1922 
Total earnings - -$2,917,275 $4,444,346 
Bal. from Govt... 4,000,000 ‘ 
Bal. forward ... 
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$113,300 
$91,164,475" 


eee ee 


1,364,052 


First preference, series “B” 7 per cent. 
per annum, payable ist of Feb., May, 


dends yet paid. 


R. M. Welvin, president; Sir Newton J 
Moore, : 
McLu eae 
Downs; 


ent, London; 2 
rg, vice-pres., Sydney; Geo. F. 

iscount 
Furness, Sir Trevor Dawson, Lloyd In- 
vernairn; Hector McInnes, K. C., Frank | Profit and Loss— 
Ross, W. D. Ross, J. 
Galen L. Stone, Benjamin 


$7,391,425 





--+ $36,432,811 


5,180,000 
5,539,000 


7,048,526 
4,645,000 


2,766,000 
2,000 


5,384,985 
4,978,500 


13,600 
880,200 


to Feb. 


J. E 
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Capitalization— 


cumulative 
Common stock 


Fanded Debt— 
Bonds — first 
due December 


822; ist mo 


Preferred paid 


none since, 
Directors— 


Woodin, Lewi 


Profits . 


Depreciation 


Net profit .. 


Pref. div. .. 


Prev. bal. .. 





x—Deficit. 


Year 


30, did not have 


f. stock 7 per cent, 


Lawrence, O. F. 
Profit and Loss — 


Int. earned 5 z 


peeetest 33°... 
Be MOR Sc eases 


-- x$ 586,632 $1,427,573 
. 525,000 











and 


mortgage 6 
1, 1989, $4,3 


quarterly. 


s L. Clarke, A: H. 

Harvey. 
1922 1923 

- $ 209,266 $2,430,188 
113,074 129,529 

$ 322,340 $2,559,717 

385,800 435,800 
523,172 496,344 
ottehs 2 


x 586,632 $ 902,573 
8,251,207 2,664,574 


$2,664,575 $3,567,147 


Seven Year Earnings—- 
Earnings Dividends ‘Surplus 





pe 
71, 


STEEL and PRODUCTS — 


ous Year—Started off Well but Slack- 
aused General Falling off After Few 


2nd Pref. 39% 18% 26% 12 17 7 


Can. Car and Foundry 


The expected avalanche of car orders 
from Canadian railways did not mate- 
anadian Car and 
Foundry in the twelve months to Sept. 
uite as favorable a 
year as in 1923. The company started 
the year with a carry over of several 
million dollars’ werth of unfilled orders, 
but had practically cleaned up all the 
business on its books 
the year with no large and substantial 
in. . 

It is felt that further car business 
cannot be much longer delayed. The 
effective life of wooden box cars is not 
yet Canadian railroads 
are using equipment that has an aver- 
age age well over this figure. 
only mean one thing: that a great deal 
of money will have to be spent in the 
not too distant future on replacement 
of ——- and when the orders be- 

e — there is no doubt the 

ar and Foundry will get its 
full share. The company operates the 
most gelf contained car plant in the 
world and it is in a position to com- 
te with any one for orders, its work- 
ing capital position being exceptionally 


by the end of 


This can 


-. $4,975,000 
7,500,000 


Deferred 
for quarter July, 1914; 3% per cent. 
paid July, 1918, 7 per cent. in 1919, 
leaving 22% per cent. in arrears to 
Sept., 1920. Arrears paid Dec., 1920, 
5% per cent. paid in 1921. 
3% per cent. paid Oct. 1923, Jan. 1924, 
April 1924, July 1924, and Oct. 1924. 
Common 4 per cent. paid to June 1914, 


Arrears 


Hon. Nathaniel Curry, chairman, W. 
W. Butler, president; 
H. W. Beauclerk, V. M. Drury, Hon. 
C. P. Beaubien, Wm. McMaster, An- 
drew Fletcher, F. H. Clergue, Hon. 
E. C. Smith, Mark Workman, W. H. 


W. F. Angus, 


1917 . .$2,572,883 $ ...... $2,840,063 
1918 . . 4,617,390 62,500 5,830,172 
1919 . . 2,993,471 656,250 7,061,557 
1920 . . 1,515,712 656,250 6,243,603 
1921 . . 1,188,853 2,100,000 3,251,207 
1922 . SUR RGG. nes 2,664,574 
1923 . . 2,430,188 525,000 3,567,147 
Market Record— 

1922 1923 1924 

oe ES RE Se GE 
Com. . 32% 18 37 20 50 386% 
Pref. . 69% 44% 87 67% 97 83% 
Bonds 101 95 100% 99 102% 99 


Can. Fairbanks-Morse 


of Canadian 
Morse for the past year has not held at 
the level of 1923. Fairbanks-Morse gets 


Fairbanks- 


a good deal of business from firms 
manufacturing such products as railway 
cars, bridges, etc., and the activity in a 
number of these fields has been less 
than normal during the past year. Dur- 
ing the year the directors of the com- 
pany decided to pass the preferred’ divi- 
dend in order to conserve the company’s 


working capital. 


Prospects for business are favorable, 
taking the long range view and it is 
not likely that the preferred dividend 
will require to be very long delayed. 


Capitalization— 


Authorized Outstanding 


Pref. 6% cum, . 
Com, shares .. 
No par value. 
Funded Debt 
None. 
Dividend Record— 


125,000 


$1,500,000 


82,511 


Preferred 3% each six mos., payable 


January 15 and 


July 15. 


Passed for 


six months ended June 30, 1924. Com- 
mon, 1917, 27%%; 1918, 18%; 1919, 


8%; 
since, 


recto 
Thos. 


rae— 
MeMillan, 


1920,. $2.64 per share. 


president; 


None 


H. J. 


Fuller, chairman; P. C. Brooks, C. J. 
Brittain; R. H. Morse, C. H. Morse, 
W. E. Miller, F. M. Boughey, C. G. 


Drinkwater. 


. Stewart, : 
Talbot, J. P,| Profit on oper. ....$ 
xOther profit 


Fete eee ee eee 


1922 
103,640 


1923 


1,069 t$ 163,934 


88,968 


90,000 


deccee $ 104,709 t$ 74,966 


90,000 


90,000 ¢ 164,966 
oo (24,777 


9,520 


r cent. 
641; ist 
mortgage 6 per cent. bonds due 1936, 
of Canadian Steel Foundries Co., $1,- 
735,550, 6 per cent. negotiable scrip, 
due December 24, 1927, covering ar- 
rears of preferred dividends, $1,284,- 
rtgage, 6 per cent. due 
1940 of Montreal Steel Works $549,000. 


Dividend Record— 


Spee, Cont. Res. ... 100,000  «-+++++ Canadian Iron Foundries ditions generally in ee a and no _— a 
‘an dan mie that Canadian Iron|industry. However, as foreign competi- | Capita jon— ; 
nora SA ide % 00780 % o58'603 pieoaice beer wea having a fair year.| tion reduced the profits to a very small Authorized Cutstandi; 
PHOW: Ds <=" — | This company’s business is chiefly the| amount the company’s net profits were) 6 p.c. non-cum. pf. $4,500,000 $3,877.49 
Total surp $2,058,692 $1,884,207 | manufacture of iron pipe and there _ as a ~ eS or fon veeseeree 1,800,000 1,598, 
o eeesceees ’ ’ ’ ’ j t ac o re . sh 
been a big demand for this product, due | fer Sper a first mortgage debenture 


xFrom sales of machinery, buildings, 


etc. : 
§Resulting from forfeiture and can- 











cellation of common stock. 
Loss. 
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Canadian Locomotive 


Canadian Locomotive has enjoyed a 
Railway orders have 


fairly busy year. 


30 last evidences. 


Capitalization— 


Com, 


Pref. 7% cum.*... 


Authorized Outstanding 
$2,000,000 $2,001,000 
1,500,000 


Funded Debt— 


Bonds, 6% M 
First mortgage, sinking fund. 


1951, trustees hold $131,355. 


Divid 


cent. Jan., 


ch 


d Record— 
Preference paid quarterly. Common 
-first paid 6 per cent. Oct. 1917, in- 
creased to 7 per cent. 1919, and 8 per 
1920, reduced to 4 per 


been coming fairly steady and recent 
construction was featured by the pro- 
duction of the biggest engine in the 
empire for the Canadian National Rail- 
way. The strong position of the com- 
pany has been well maintained, as the 
report for the fiscal year ending June 
Current assets stand 
at $3,066,000, while a bank loan of 
$775,000 and bills payable made current 
liabilities of $1,678,000. The last fis- 
cal year saw the deficit of $52,665 for 
the year 1923 turned into a handsome 
profit of $599,672. This company for 
the past 13 years has made an average 
profit of $445,550. 


1,500,000 


2,000,000 1,500,000 
Due 


cent. July 1, 1922. Paid quarterly. 
Directors— 


Aemilius Jarvis, president and chair- 
man of board; Wm. Casey vice-presi- 
dent and gen. megr.; 
Kingston; 


M. J. Haney, 
Robt. Hobson, Hamilton; F. G. Wal- 


lace, R. W. Leonard, 
Profit and Loss— 


Net profit .... 


Interest 


Total inc. 
Interest on bonds.. 
Adj. goodwill 


Prev. balance 


Sinking fund 
Pfd. dividend 
Com. dividend ..... 


eee weeeeee 


seen eee 


eeeer 


eeeee 





W. Harty, jr., 


Toronto; 








1923 1924 
..++-X$ 52,665 $ 538,441 
60,066 61,231 
-$ 7,401 699,672 
90,000 90,000 
cain enone’ 36,901 
x$ 82,598 $ 472,771 
. 1,089,975 807,377 
$1,007,377 $1,280,148 

; 15,000 15, 
- 105,000 105,000 
80,000 80,000 





P. and L. bal ....$ 807,377 $1,080,148 
x—Deficit. 
Seven Years’ Earnings— 
Earnings Dividends Surplus 


Year 
1918 -......$677,936 $225,000 $ 929,415 
BE: ‘sthca's Ge 892,976 225,000 1,366,794 
ere 367,969 250,000 1,210,984 
T9GR cc ewsee 827,091 265,000 1,536,275 
Ae *76,299 265,000 1,089,975 
| rr 7,401 185,000 807,377 
TORE ce cis 599,672 185,000 1,080,148 
P ae 
arket Reco 

” 1922 1923 1924 

oye te ce 

Com. .... 82 68 75 68 67 65 
Pref. .... 88 80%98 85 92% 85 
Bonds ...100% 99 99 96 96% 96 





Can. Foundries & Forgings 


It is stated that the Board of the Can- 
adian Foundries & Forgings are steadily 
cutting down their indebtedness to the 
banks and that their activity in this 
respect is slowly clearing the way for a 
resumption of dividends on the preferred 
stock. Present indications are that a first 


nt may be made early next year. 


it is stated that the company has exper- 
ienced a more encouraging year and has 
been able to earn a surplus. 4 
ville plant has been quite active, and while 
conditions have not been of the best and 
it has been necessary to compete keenly 
for business, the results have been good. 
The Welland plant has not been quite so 
fortunate, but taking the situation as a 
whole the board is greatly encouraged. 

Directors now feel that the 
chance of pulling through their troubles 
and that the next few months should be 
productive of even more tangible proof of 


The Brock- 


have a real 


this. 
Capitalization— 
Authorized Outstanding 
Pref, 7% cum..... $2,000,000 $ 960,000 
Com. stock ....... 2,000,000 960,000 
Funded Debt— 


First mortgage sinking fund, 6 per cent. 
bonds due Feb. 2, 1942; interest payable 
2nd February and 2nd August, $193,900. 


Dividend Record— 


Preferred 7 


er cent. per annum pay- 


able 15th February, May, August and 
November, but last dividend paid Feb. 
15, 1921. Common 12 per cent. paid for 
1917, 1918 and 1919, and 10 per cent. for 
1920 but none since. 


Directors— 


W. M. Weir, president; Hon. Geo. P. 
M.P., vice-president; 


Graham, 


H. B. 


Housser, Lt.-Col. C. W. MacLean, C. N. 
am, W. D. Robb, W. T. Sampson, 


H. 
Trihey. 
Profit and Loss— 


Net profits 
From invest. 


A. 


Briggs, James Arnold, H. J. 


oveee $ 74,342 $ 93,317 
ope oavves 36,340 


$ 74,342 $ 129,657 
947,912 


Bal, forward .... 930,599 
$1,004,942 

TE 5a & sha 27,623 
Administration. . 29,406 
Ae Selkwe 
Balance ... 947,912 


Year 
1917 


1918... 


1919. . 


1920... 


1921 . 


1922...) 


1923 . 





*Loss 


$1,077,569 
31,765 


26,241 
47,515 


972,048 





$1,004,942 $1,077,569 
Seven Years’ Earnings— 
Earnings Dividends Surplus 
- « «+ $695,586 $211,200 $1,128,281 


612,117 182,400 
242,062 182,400 
117,475 163,200 
5,600 


*3,704 


- 74,842 
- 129,657 


Market "Record— 


Com, 
Pref. 


1922 
L 


- +» 48% 20 36 
65 


1923 
L 
22 
64% 43 


H 





947,912 
972,048 


1924 


H 
81 
45 





L 
19% 
45 


000|ous ccmpanies which are nowadays 


November 14, 1 











in turnover in the face of depressed con-| portant niche in 








the Canadian iron 













to extensions of gas and water service 
in Montreal and Toronto. In its last 
fiscal year it had a 51 per cent, increase 


stock, due 1939 
(Continued on page 19) 





$715,701. 


The company is not widely known 
among investors, but occupies an im- 













































































































































































Months. +Debit. a — 
f rnin: - 4 
Production of the iron and steelin-} Sink. fund ..... 8,627,709 1,112,515 | Seven Years, Rach Mer ividends Surplus 4 
dustries of Canada this year has been 1917 .....$1,038,817 $571,000 $1,340,440 
considerably below the 1923 level of| |. oar “eee oore are 1918 ..... 1,810,598 378,000 1,768,588 d 3 i I d W ‘ 
n on eee Ay , ? ' | A, 4 
activity. r the first few months 1920 12 270562 B18163 8.726.699 The Glory of Cana as hian aterways 3 
aes Gikcieameas ween teversbles| pice, ate Tees eala'sze | © 1921 .-...*1,861,004 90,000 2,168,760 | Pp j 
Lntde"on, Thowever, with tanith d-| Banca" “c-: tamains tanto | BB": HES See isc! = Revealed by the Growth and Progress. | 
ustments downward, and with slack- *Loss. ‘ — “g 
ening of business throughout the $2,368,496 $2,377,557 | as, et Record— ; i e d 2 
co , the iron and steel plants | Market Record— 1922 1923 1924 i es = 
also slowed down and many plants ae oe .*. ’ H Lb 8 Lb aL O ana a teams p t e 3 
closed entirely during the summer Com... 15% 6 10 8 6 2 Pref. ... 72 66% 75 69 x 
months. ist Pref. 77% 60 73 52 57% 29 3 


vessels, as is shown by a comparison |tion with some 3,000 interior elevators ™ 
of the average ore cargoes over the |1istributed throughout the wheat belt, 7 
: : ; ‘ and the great terminal elevators and 

intervening period. In 1905 the aver- warehouses at Montreal, Quebec, St, 
age cargo was 6,101 tons; in 1910, 7,-| John, Halifax and Portland, afford © 
155; in 1915, 7,537; and, at the pres-|ample facilities for expeditious and © 
ent time, about 8,000 tons. 


economical handling of the crop, as ; 
they are extended regularly in con- — 
Terminal facilities have followed |formity with the growth of the in- © 
suit for the loading and unloading of | dustry. ee 
vessels on a scale unparalleled in the} The part played in Canadian de- 4 
world. Mighty grain elevators and ae by ne wuategie iwaiee 
ore docks have been constructed that |TOUte 18 eloquentiy shown by a | 
: . |review of the growth of the Canadian © 
are the latest word in modern effici- West, which only a comparatively few ~ 
ency, and represent the highest at-|years ago, was a vast unsurveyed re- | 
tainments of mechanical genius. This | gion of little immediate promise, and — 
sketch gives some idea of the histor- oe ae eee into provinces, 
ical development of the Great Lakes- deveioned "A late oads, peopled and = 
. As late as 1900, even Al- © 
St. Lawrence waterways. A further|berta and Saskatchewan then forming 
idea of the magnitude of the region . ary ee the — ae N “- 
involved is given when it is stated| West Territory, produced only 4,000,- ~ 
that from the head of Lake Superior i Ping Sa wre sn bushels of Can- _ 


to Gaspe, the distance is 2,100 miles, | Great Lakes, w ile, in 1918, there Oe 
and the area drained by the river is|duced the record harvest of nearly a 


510,000 square miles, of which 322,- {quarter of a billion bushels. In this 


Within the short period of thirty 
years there has been enacted what 
amounts to a revolution in the trans- 
portation facilities of the North 
American continent. A country as 
great in area as Europe, and with 
possibilities hardly inferior to those 
of that continent, has been opened 
up,- and with each succeeding year 
those possibilities are being ever more 
and more demonstrated.A vast re- 
sion of incalculable wealth is being 
tapped, and its grain, its minerals, 
and its forest resources, flow in a 
colossal stream of wealth down one of 
the mightiest rivers in the world. 
F'rom the Great Lakes to the sea down 
the St. Lawrence and the iniermedi- 
ate canals ani waterways, the fleets 
bearing the riches of a continent pass 
or their way to the Atlantic and over- 
seas, and what, a few years ago, 
within the memory of man, was but 
the untouched glory of nature, is to- 
day one of the mightiest reservoirs 
of human wealth and stored-vp en- 
ergy that the world can show. 


To speak of the St. Lawrence and 
Grent Lakes {transportation develop- 
ments is to speak of the Canada 
Steamship Lines. It is impossible to 
mention the one without bearing 
tribute to the other. Doubtless there 
are other important shipping concerns 
that avail themselves of this route, 
but it is not a matter of doubt either 
that the pioneern in the vast scheme 
of development of this mighty region 
are the men connected with the vari- 
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amalgamated and merged under the 
scheme of the Canada Steamship 
Lines, Limited. Not only has this en- 
terprising concern made a point of 
handling the imimense industrial traf- 
fic of the region, but it has hardly 
less inierest in the pleasure trips 
which are so outstanding a feature of 
this region. If is, therefore, along 
these two directions that any account 
of the activities. of the Canada Steam- 
ship Lines must be considered. 


Prior to 187) the development of 
commerce on the Great Lakes was 
very slow, due chiefly to lack of ade- 
euate transportation facilities. The 
boats then were mostly of the 
schooner type, with an average cargo 
of 350 tons. These schooners navi- 
gated the open waters under their 
own sails, being towed through the 
rivers and canals by tugs. 


: . : _| great grain belt, opened up largel e 
00° is Canadian territory. At Mont-/ 5° development of the Great es 
real the drained area is about 480,000 navigation, there is thought to be at — 
square miles, or four times the area|least 200 million acres suited to the — 

of Great Britain and Ireland. The/|Cultivation of grain, and, as ou 
yield of water from such a vast area et eee acres ‘are ag in! 

would, in most of the great rivers of eae ee ne “ 

’ that the potential grain crop of the © 
the world, cause tremendous fluctus-|region is at least 7 billion bushels. 
tions in flow, and instances of sudden . : a 
and extreme changes developing into 6 ee Se eee 3 
disastrous floods are of common oc-|great importance to the development 
currence in rivers such as the Missis- - —, F = Montreal to the hentia 
sippi, the Columbia, and other great | D@Vigation there is carried on an & 
streams. These extremes are totally Gietribution See ee ; 
absent in the St. Lawrence River, The vessels engaged in this — 
the reason is that the Great Lakes |service, of which there are approxi- © 
serve as immense storage reservoirs, roe | ae ty one aeene steel | 
the effect of which is to render the. They trade between Montreal, To. 
flow more regular throughout the ronto, Hamilton, Sault Ste. Marie, % 
vear than any great river inthe world. | Fort William, ont Port Arthur, mak- — 

The Great Lakes now have an an- cathe eet h ee a 
nual tonnage larger than that of any|package freight business between — 
one of the seven seas, In 1918 more I ontreal ae Cleveland and Detroit. 93) 
thar a hundred million tons of iron fraoarae the aera cae ake 
ore, coal, and package freight, were|return cargo is grain, but in the local 
carried by the combined fleets of the|services between Montreal and To- 
United States and Canada, the aggre- a ee wore sere es 

; ilings weekly, a e serv a 
gate values of the cargoes being more | hetween Montreal, Detroit and Cleve- 4 
than a billion dollars. The growth of land, with a weekly sailing, general | 
Great Lakes traffic has been enorm-|cargo is carried in either direction. 
ous. In 1887 less than six million tons cone an and i omens. and 

7 yo re is maintained an ex- 
canals; in 1897 this figure had grown |Pretsgeervce, Which adds greatly to 
to over eighteen millions; in 1907 to | lines. 
over 58 millions, and to-day the total : ae 
tonnage is over a hundred million. To tae + ert “i 
carry this cargo there is now em-|Lakes and the St. Lawrence. This is 


ployed a fleet. of over 700 vessels with ea ope ae 7 ‘ = — 
amship ines, Limited, and i 

See tonnage of over four subsidiary companies. What has been 

: well described as the finest inland 

water trip in the world, covering 1,- 


It requires no large imagination to 000 miles from the Niagara River and 


visualize the part inland navigation Toronté, also 

has played in the upbuilding of Can- through Lake Gaterinn eed Thoosard 3 
ada. The railroads, which have linked | Islands, the exciting descent of the. % 
the Atlantic to the Pacific in a bond oe = the Sse Lawrence, touching 
of steel, have assisted tremendously suitiee: cnaes Pte “St. vacant 4 
in settling the widely distributed agri- | below Quebec, and on the Saguenay ~ 
cultural regions of this continent, but | River, is covered in this voyage. The 
without Canada’s water highway to|S°enery is the most varied and the ~ 
the sea, the railroads. would’ have richest in historic association which ~ 


found it physically impossible alone ba _ found on this continent. 
to have carried the burden. We all paren the past the Canada Steam- 
know, for instance, that the railroads |°r'P_ Lines have always been the ~ 


.. | Pioneers in placing at the di t = 
could not attempt to move the grain the public ‘palatial Heecs eeonaaal 


crops of the West if it were not for|which have provided passengers with = 
the huge part played in this movement | #!! the comfort and luxury possible | 
by the Canadian fleet of grai to obtain aboard ship. The introduc- ~ 
" cet OF grain car-/tion of the S. S. “Richelieu” into the & 
riers on the Great Lakes and the St. service, however, has outclassed any ~ 
Lawrence, which carry the greater|previous effort on the part of the “= 
portion of Canada’s annual grain crop|©°mpany in this direction. The ves- 
from the head of the lakes to tide- sel, which is named after one of the 
suteton te Sendak greatest names in French history, is 
» or trom the head of the lakes | undoubtedly the last word in deluxe 
to the various ports of Georgian Bay. construction. Its construction is along 
What these vessels do in the time be-|lines that make _ the — of 
tween September and the close of | P8SS¢mgers, inasmuch as the amuse- 
Se yaar m i 
navigation in November may be fairly cmneiae Sie hs een cee 
on beskel ae it is stated that for|dation, so that those retiring early 
| oO . . 
. : m 
railways they convey eight bushels ne oe ae _ Se devin ¢ 
and the total ~uns well over 200,000,- their fellow travellers 
000 bushels of grain within a period ‘ 
of three months. It must further be} The S. S. “Richelieu” 
borne in. mind that for five months of |burner, which ensures the maximum 
every year-grain can only be trans-|of cleanliness. Her dimensions are: © 
ported by rail. Length over all, 332 feet; beam, over 3 
guards, 56 feet; moulded depth, 21 
feet 6 inches: steam is supplied by iy. 
six Scotch cylinders, triple expansion “9 
type, and these develop 4,500 horse- jy 
power. . aa 


Then came the propeller with its 
barges in tow—barges not completely 
rigged, but with sufficient canvas to 
manoeuvre in case weather conditions 
compelled the towing steamer to drop 
its lines. In 1869 the first bulk 
freighter was placed in commission. 
This was the “R. J. Hackett,” a vessel 
211 feet in length. The first iron 
freighter, the “Onoko,” appeared in 
1883. She was less than 300 feet in 
length and could net carry more than 
3,500 tons of ore, but she was consid- 
ered years ahead of her time. Three 
years later came the first steel bulk 
freighter, the “Spokane,” and she 
was fourd to be so superior to her 
iron predecessor that vessels there- 
after were constructed of steel exclu- 
sively. 


Then, in 1904, came the “Augustus 
B. Wolvin”—the most famous vessel 
that had ever sailed these inland seas. 
She was 60 feet longer than any ves- 
sel then afloat, and could carry 2,- 
500 tons more cargo. In construction 
she was entirely different from any 
beat then in operation. Main deck 
beams and stanchions were abolished 
altogether, and the hold, except for 
cross division bulkheads, was to all 
intents and purposes one big chamber, 
giving ready access to the unloading 
machines. Her success was instantan- 
eous. On her very first trip to Con- 
neaut she discharged her cargo of 9,- 
945 tons in four hours and a half, 
compared with an average uzloading 
time for existing types of from tweive 
to twenty-four hours. 


Since then, all Great Lakes bulk 
freighters have been constructed on 
the same general principles, although 
the trend has been toward larger 


is an oil-” 


The carriage of coal from the vari- 
ous ports of Lake Erie to both East- 
ern and Western Canada is rendered 
economical and expeditious by water 
transportation, for it is the boats that 
bring down Canada’s grain which| This is the principal and latest | 
take back the coal so essential to the|model shin of the Company. There @ 
industrial life of the prairie provinces, |are, of course, a number of others | 
a Meng a on Sean up to 
se OTs t e minute as the Richelieu, yet am- 
= s an busneis ave been built | oly fulfill every reauirement of tour- 
a a 0 liam and Port Arihzr. and |ist travel. Amone these mav be men- 
other elevators have been constructed ;iicned the S. S. “Montreal:” the S. S. : 
at strategical points at the eastern “Cape Eternity;” the S. S. “Sague- 
ends of the Great Lakes, in conjunc-! nay,” and others 






Storage clevators with a capacity 





















Canada Steamship Lines, Limited 
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Dividend Reece 
4 per cent. |} 
4 per cent., 
til Dec., 19 
paid. 


Directors— 
y. J. Hugh 
vice-preside 
board; J. 17 
Cc. J. Gowar 


Earnings .. 
Int. and e) 
From reser 
Bal. forwar 


Depreciatio! 
Deb. intere: 
Maintenanc 
Pref. div. . 
Balance .. 
Reserve ... 


Six Year Ear 
Year I 
1918 .. .- 


Dated Aug. 
Dividend Re 
Preferred 
Jan. $1, 19 
mon, 2% 
April 15, 


Net loss for 
Income taxes 
Debit bal. f 


Dor 


A fair vol 
maintained 
Bridge durin; 
the annual s' 
ing October : 
indicate ear 
level when tk 
earned, 

There is a 
tial big orde 
few years i 
should benef 
construction 
ment buildin, 
rial factor it 
activity at D 
Capitalizatior 

Preferred . 

Common .. 
Funded Debt. 

None, 
Dividend Rec 

An initial « 

Dec., 1912; 

per cent, | 

paid quart 

1914, to A 

quarterly, 

thereafter ‘ 

2 per cent 

extra each 

and 2 per 

Nov., 1917, 

1918, 2 per 

was paid t 

4 per cent. 
Directors— 

G. H. Di 

Angus, vic 

N. J. Daw 

McIntyre, | 

J. K. L. R 

Wanklyn, 

Murray, J. 
Profit and I 


Profits 
Depreciatio 


Net earnin 
Bal. forwsa 


Dividends 
R ‘ 
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Seven Years’ 


Year 
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1909S e203 
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1921 ..... 
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Dominion 
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report for t 
evidence of 
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was given t 
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advances a 
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nouncement 
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STEEL and PRODUCTS — 
Production Lower 


Dividend Record— 


4 per cent. paid on preference in 1920; 
4 per cent., 1921; none thereafter un- 
til Dec., 1928, when 2 per cent. was 


paid. 


Directors— 


y. J. Hughes, president; C. L. Jobb, 
vice-president; F. Perry, chairman of 
board; J. T. McCall, F. B. Richards, 


Cc. J. Gowan. 

1922 1923 
Earnings ......-+--++.- $115,350 $348,518 
Int. and exchange... 67,622 64,119 


From reserve ......- Dee * eannd 
Bal. forward ........ 55,523 1,085 


$278,495 $403,723 
Depreciation ........$195,059 $195,059 
Deb. interest ........ 69,717 67,730 
Maintenance ........ 12,634 10,532 
MME GAW, sccresecens § evens 77,556 
Balance .......+++++- 1,084 2,846 
EUG cc ad.nsvsee ces! ceepe 50,000 


$278,495 $403,723 

Six Year Earnings— 
. Year Earnings Dividends Surplus 
1918 .. .. ..$617,358 $ $ 6,866 
1919 .. .. .. 589,043 ...... 166,356 
1920 .. .. .. 652,946 155,112 144,855 
1921 .. .. .. 300,824 155,112 55,522 
eee | So ares 1,084 
923 .. .. 348,518 77,556 2,846 


1 . 
Market Record— 
1922 1923 1924 


HLHLH LL 


eeeeeeeeeee Fe #e 





Canada Machinery 
Capitalization— 


Common .......$1,250,000 $1,177,500 


Pref. 
7% non-cum. .. 750,000 602,450 


Funded Debt— 


First mortgage 6%, 30-year bonds. 
Dated Aug. 1, 1910, due Aug. 1, 1940. 


Dividend Record— 


Preferred 7% paid for year ended 
Jan. 31, 1918, 1919, 1920, 1921. Com- 
mon, 2% paid, 1918; 5%, 1919; 5%, 


April 15, 1920. 


Directors— 
T. H. Watson, president; G. D 


Forbes, vice-president; R. O. McCul- 


loch, C. H. Easson, Col. T. Gibson. 
Profit and Loss— 


1922 1923 
Net loss for year ..... $ 54,264 $ 9,921 
Income taxes, 1921 .. 


fe EE 3 
Debit bal. forward .... 95,470 153,240 
"$158,240 $163,161 





Dominion Bridge 

A fair volume of business has been 
maintained at the plant of Dominion 
Bridge during the past year and when 
the annual statement for the year end- 
ing October 31 is brought out it should 
indicate earnings at about the 1923 
level when the dividends were shown as 
earned. 

There is a fair prospect of substan- 
tial big orders in Canada in the next 
few years in which Dominion Bridge 
should benefit. Further revival in the 
construction of large office and apart- 
ment buildings should also be a mate- 
rial factor in bringing about increased 
activity at Dominion Bridge plant. 
Capitalization— 

MIL Cal cans pbdecéssoece None 

ECE Ss CD00 a 450 6b 045.0% $6,500,000 


None, 

Dividend Record— 
An initial dividend of 4 per cent. paid 
Dec., 1912; 2 per cent. April, 1913; 2 
per cent. May, 1913, and same rate 
paid quarterly to Aug., 1914; Nov., 
1914, to Aug., 1915; 1% per cent, 
quarterly, Nov., 1915, and quarterly 
thereafter to and including Nov., 1916, 
2 per cent. regular and 3 per cent. 
extra each. Feb., 1917, 2 per cent. 
and 2 per cent. extra, May, Aug. and 
Nov., 1917, 2% per cent. each; Feb., 
1918, 2 per cent., which quarterly rate 
was paid to Nov., 1921; 1922 and 1923, 
4 per cent. each. 

Directors— 
G. H. Duggan, president; W. F. 
Angus, vice-president; A. J. Brown, 
N. J. Dawes, Phelps Johnson, J. M. 
McIntyre, F. W. Molson, C. E. Neill, 
J. K. L. Ross, H. H. Vaughan, F. L. 
Wanklyn, vice-president; Howard 
Murray, J. C. Smith. 

Profit and Loss— 


; 1922 1923 
ne ee *$ 188,670 $ 429,912 
Depreciation ..... 134,008 139,228 


Net earnings .... 54,662 290,684 





Bal. forward .... 3,671,838 3,399,419 

a $3,726,500 $3,690,103 
Dividends ........ 260,000 260,000 
ND ssh ecckesas halen 200,000 


SOED:, viva sterboicn 3,466,500 3,230,103 


$3,726,500 $3,690,103 


“After allowing for directors’ fees 


and reserve for doubtful accounts. 
Seven Years’ Earnings— s 


Year Earnings Dividends Surplus 
1917 .....$1,186,436 $747,500 $1,679,590 
1918 ..... 1,865,717 520,000 3,025,307 
1919 ..... 1,348,305 520,000 3,848,613 
1920 ..... 964,530 520,000 4,293,144 
1921 ..... 378,693 520,000 3,671,838 
ee 54,661 260,000 3,466,500 
1923 ..... 290,684 260,000 3,230,103 


Market Record— 
1922 1923 1924 
_ ee 4 ey ee L 
Com. 85% 51 78% 55 80 60 





Dominion Foundries 


_ Dominion Foundries and Steel has en- 
joyed better business during the past 
couple of years than was the case for 
the years immediately previous. The 
report for the last fiscal year was an 
evidence of this when the 1922 deficit 
was turned into a surplus of $203,798. 
In the last annual report intimation 


was given that the company was seri- 
ously considering placing of $750,000 
first mortgage bonds to liquidate bank 
advances and improve the company’s 
working position, but so far no an- 
nouncement of such a move has been 


made. Earnings for the present year 


have been fairly good and are expected 
to show improvement during the last 
three months of the year. 
Capitalization— 
Authorized Outstanding 
Common ....... $5,000,000 $2,998,100 


cumulative ..... ,000, 

plpkines tenann 1,000,000 719,900 
Last preferred dividend paid June, 
1921. Common paid 18% in 1918, 15% 
1919, 4% 1920. 1921 gave script divi- 
dend one share Adirondack Steel Com. 
for every 5 D. F. & S. 


C. W. Sherman, Hamilton, pres.; W. 
J. Verity, vice-pres., Brantford; 
E. Phin, F. A. Sherman, A. G. Wright, 
S. A. Crone, New York; S. Burrows, 
Belleville; James Ruddy, G. H. Gor- 
don, G. H. Levy. 

Profit and Loss— 


*$ 2,154 $203,798 
567,758 484,750 
$565,604 $688,548 


Bond expense . 


$565,603 $688,548 





*Loss on year’s operations. 
Five Years’ Earnings— 
Earnings Dividends Surplus 
000 $ 57,600 $596,400 
369 177,042 701,488 
29,172 570,140 





* Loss in operations. 





Lake Superior 


Plans involving a reorganization of 
Lake Superior Corp. finances are in the 
The hope is to 
change in the operation of the Algoma 
Steel subsidiary to the end that its pro- 
duction may be placed on a yearly basis 
instead of spasmodic as at present. 
other idea is to ultimately reorganize 
the finances of the Algoma 
Railway, a subsidiary, which is years 
behind -in the interest payments on its 


Authorized Outstanding bring about a 


The first move in the re-financing 
plans was to get the bond holders to 
extend the due date to 1929, they having 
become due Oct. 1, this year. 
bulk of the bonds are held in England 
and the holders were asked to deposit 
their bonds under a plan devised to 
protect their interests. 
period between now and the extended 
due date the corporation has agreed to 
redeem $500,000, 
amount outstanding to $2,500,000. 

Algoma Steel’s principal production 
In fact, it has been stated 
that the operation of the plant is really 
at the mercy of the railways. 
amount of merchant 
steel is, turned out, but this is negli- 
gible in keeping the plant going. 
reorganization plan would involve the 
installation of a plant to turn out con- 
struction steel, in the -hope that the 
plant could be kept 


In the ensuing 
by 


reducing the 


Of considerable importance to the cor- 
poration is the move to develop On- 
tario iron ore deposits. 
nouncement has been made of activities 
of the corporation in this regard, it is 
believed that with the bonus which the 
Ontario Government has agreed to pay, 
the corporation might be able to oper- 
ate some of its properties at a profit. 
This would not only help the corpor- 
ation but would also provide an addi- 
tional tonnage for its railway and thus 
improve its earnings. 
tention is being focused on that sec- 
tion of the country at present, not only 
from a mining standpoint, but also in 
lumbering, large limits recently having 
been sold in the Mississauga Reserve. 
Capitalization— 

Authorized Outstanding 
$40,000,000 $40,000,000 


While no an- 


Considerable at- 


First mortgage due June, 1944. 
lateral Trust. 
Income bonds. 


Due Oct., 1924, non-cumulative, 5% 
paid 1913-17-18-19-20. None 1921, 1922 


. 


competition has been a material factor in 
export trade. The Page-Hersey Co., how- 
ever, fairly well maintained its position 
in this competition, but at considerable 
Pres. Near sees no rea-' 
son for despondency with the high prices 
now prevailing for all sorts of farm pro- 
ducts, rather does he look for increased 
trade in the early future. 
Capitalization— 


923. 

Contingent Liabilities in Respect of 
bonds of the following companies: 
Algoma Cent. & H. B. Ry. 

Algoma Cent, Terminals. 

Algoma Eastern Railway. aa ‘ 
Algoma Steel Corpn., Ltd. sacrifice in price. 
W. H. Cunningham, president; F. Mc- 
Owen, S. Mason, H, C. Coleman, T. D. 
Wood, W. C. Franz, vice-pres.; 
Coppell, J. S. Dale, New York; Alex. 
Taylor, R. Home Smith, H. I. Under- 
hill, South Orange, N.J.; Thos. Gib- 
son, R. W. Childs, F. J. Colby. 

Profit and Loss— 

(Subsidiaries, excluding the Algoma 
Central & H. B. Rly. Co.) 


Net earnings .. $ 866,582 $1,156,740 


$ 102,768 *$ 151,209 
Div. and int. 


*$1,307,949 °$1,545,198 





Market Record— 
1922 


H _ fee L 
12% 4% 10% 2% 4% 2% 





Ontario Steel Products 


The last financial statement of On- 
tario Steel Products showed the com- 
pany holding up fairly well in face of 
adverse conditions. 
declined and tariff changes at Ottawa 
inventory losses. 
Besides the company had a serious fire 
at one of its plants which resulted in 
a considerable loss of time. 
despite the obstacles, as outlined by 
W. Wallace Jones, the president, the 
decline in the profits shown at the end 
of the fiscal year, June 30, was only a 
little better than $11,000. In the mean- 
time the company has been giving close 
attention to methods of operation with 
a view to higher efficiency and lower- 
ing costs and improvement in methods 
of manufacture resulted. 


Capitalization— 


The steel] business 


Authorized Outstanding 
$2,000,000 $ 750,000 


Funded Debt— 
First mortgage due July, 1943, sink- 


Dividend Record 
Preferred paid quarterly. 


dividends started Aug., 1920, paid 8% 
to Dec., 1921, when it was reduced to 
4%. Passed for quarter ending March, 
1922, Resumed by payment of f% for. 
August, 1923, 
Directors— 
W. W. Jones, president; Dr. N. C. 
Jones, J. T. Richardson, Toronto; W. 
T. Sampson, Dr. C. H. Bird, D. F. 
Jones, K. Molson, F. P. Jones, Mont- 
real; H. M. Jaquays, Montreal. 
Profit and Loss— 


1923 1924 

Bal. forward ......... $413,100 $442,062 
Com, div. to June '23 ...... 7,500 
Bad debt res., 1922.. ...... 7,500 


$413,100 $427,097 


PUG cei Sarwiek oat eds "129,422 *117,869 
RIUNOE. ROENG | 6 Poids ca. Sactes 1,049 


$542,522 $546,016 


Bond interest ....... 29,070 27,840 
Sinking fund .... .. 18,930 20,160 
Pref. dividends . ... 52,500 52,500 
Cote, “Qividemds. 4 oicc wesc 30,000 
OS |. Sins ards 442,022 415,516 


$542,522 $546,016 





*Less depreciation. 
Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
1918 ........$208,107 $ 61,875 $281,729 
1919 ........ 198,770 78,125 359,374 
1920 ........ 315,900 67,500 628,409 
SO: Noes wake "193,446 112,500 564,087 
1922 ........" 81,282 90,000 413,101 
1923 ........°129,422 -52,500 442,022 
1924 ........°118,918 82,500 415,516 





* Less depreciation. 
Market Record— 


1922 1923 1924 
ee, BA ee es Ve 


Com. .... 46 34 47 39% 45% 39 


Pref. ... 87 80 90% 8 93 86 


Bonds ... 94 90 .. as 





National Steel Car 


National Steel Car has done much to 
strengthen the position of the company 
this year. Operations for the year end- 
ing June 30, which Pres. R. J. Magor 
said reflected a very distinct improve- 
ment over any previous year in the 
corporation’s history made this possible. 
Since the end of the fiscal year the 
large bank loans have been wiped out 
while at the same time a material re- 
duction was made in the funded debt 
of the company. The company has now 
a credit bank balance of $500,000. An- 
other important step taken was to make 
provision for inventories and bad debts 
setting aside at the end of the 
fiscal year an amount just about equal 
to the surplus for the year after taking 
eare of depreciation and taxes. 


Capitalization— 
Authorized and issued: 


100,000 shares. No par value. 


Funded Debt— 
Authorized Outstanding 


$3,000,000 $1,610,000 


6 per cent, first mortgage bonds. 
Directors— 
Robert J. Magor, president; Sir John 
M. Gibson, K.C.; Donald Symington; 
Henry H. Pierce; D. B. Dewar; Lester 
B. Churchill; Robert Gowans, 
Profit and Loss— 


. 1923 1924 
Net profit .. .. $ 142,887 $ 608,814 
Depreciation .... 97,384 95,379 


$ 45,503 $ 613,435 


Bond interest .. 104,100 99,430 
Other interest .. 59,416 55,624 


x$ 118,013 $ 358,381 


Bal. forward ... 2,518,950 2,395,937 


$2,895,937 $2,754,318 
WORCOTIOS 40. 22 = ev seee 358,068 
$2,395,987 $2,396,250 


Prov. for in- 





x—Net loss. 





Page-Hersey 


The volume of business of Page-Hersey 
Tubes, Ltd., has been about that of nor- 
mal years, so far in 1924. Recently, how- 
ever, there has been a lull in the building 
trade and this will have a tendency to re/ 
strict the iron pipe consumption for the 
winter. Increased activity in the spring 
is foreshadowed, however, by President 


Near. German and continental 


Authorized Outstanding 


Com. .... 60,000 shares 27,560 shares 
Pee. TR oscisvic $4,000,000 $2,800,000 


No funded debt. 


Dividend Record— 

On preferred at rate of 7% per annum 
paid in full to date. On common at 
rate of $5 per share per annum paid 
to December, 1922; on April, 1, 1923, 
increased to 6 per cent., and on July 
2 to 7 per cent. Bonus of $1.50 per share 
was added Apr. 1, and Oct. 1 $1.00 per 
share extra. Jan., Apr., July and Oct., 


1924, $1.75 each. 


Directors— ; 
W. W. Near, D. H. Friedman, David 


Muhlfelder, C. L. Dunbar, H. C. Scho- 
fiekl, A. W. Holmested, Sir H. M. Pel- 


latt. 





Pressed Metals 


Pressed Metals’ is not operating in 


Canada now. Its business has been 
wound up. It is now a holdings con- 
cern owning the American Bushings Co. 
at Marysville, Mich. Steps to wind up 
the Canadian company were taken this 
year and there were some shareholders 
who favored doing the same with the 
Michigan company. 

Capitalization— 


POORER SE . .$2,250,000 $2,213,100 
Pref. 8% cum... 250,000 213,000 
Dividend Record— 
Preferred deferred since December, 
1920. Common 1 per cent. was paid 
Nov., 1918, none since. 
Directors— 
J. W. Leighton, president; C. C. Peck, 
W. Dalziel, Port Huron; W. R. John- 
ston, vice-president; H. L. ‘Nuss- 
baum; F.-G. B. Allan, Toronto; S. 
Goldsmith, M. Moskin, B. Lowenstein, 
New York; A. I, McKinley, Sarnia. 
Profit and Loss— 


Authorized Outstanding 


1922 1928 
PE) < chb tent tated $ 41,569 $103,243 
Machinery sold ..... ae 
Bal. forward ........ 114,851 156,835 
Prov. for fees ...... . osewee 
$158,748 $260,078 


Written off ......... 1000 22,957 
Surplus ...........++ 152,456 182,617 













The — is ae 
company to the general depres- Hemittens 3. G: Oclee 
ion in all lines of business. here ; , . . ’ 
seems to be considerable optimism onc and H. G. Dalton, 


shown, however, inasmuch as the shares 
of the company have shown decided | Profit and Lose— 


for an improvement in general condi- 
tions until spring. There is also the 


hope that the doing away with the yt 
“Pittsburg Plus” system of rates in the| Depreciation ... 677,558 


debt, the Royal Trust Co. making an 
offer for $266,108 of the 30-year bonds 
due 1940. These are in accord with 
sinking fund provisions. The 1923 re-| Seven Year Earnings— 
port showed that the company earned| Year Earnings Dividends Surplus 
12.4 per cent. on the common shares. 1917 ...$6,040,318 $1,144,741 

The company operates the Mather Col- 1918 ... 5,867,120 1,144,741 
lieries and 13 plants, three at Hamilton,| 1919 ... 4,000,940 1,259,741 
three at Montreal, two at Gananoque; 1920 ... 38,924,041 1,259,741 
each at Toronto, Belleville, 1921 ... 1,778,661 1,269,741 
London, Brantford and Lachine. It re- 1922 ... 1,962,169 1,259,741 
cently started a by-product coke over 1923 ... 2,996,580 1,259,741 


at Hamilton. 


Cocccscees $15,000,000 $11,500,000 


AUTOMOBILE— Volume 


the company’s operations in the Canadian 
field has been the introduction of its 


a good year. Competition in the automo- 
bile trade is gradually ‘becoming more 


Capitalization— 


UBTE |) 


——— 


mmc llulititel||| 


Weta) WL 


Refinery 
St. John, N.B. 


ATLANTIC SUGAR 


REFINERIES LIMITED 


Refiners-of High Grade Sugars for 


Domestic and Export Markets 
Makers of 


“LANTIC” SUGAR 


The Atlantic Sugar Refinery at St. John, N.B., 
is particularly well situated for export trade. 
The port is open the year round, with frequent 
sailings to the world’s most important ports. 


CABLE ADDRESS—“LANTIC” 


_ HEAD OFFICE 


+ 


211 McGill St. 








ceanees int oheee 47,173 | Funded Rebt— 
———-| Bonds 6% ..... 10,000,000 
$158,748 $260,078; First mortgage gold, due July, 1940. 
Market Record— Dividend Record— 


a a Pa Preferred dividends paid quarterly. 
Common 7 per cent. Paid sam - 
6 2 CS 6: tee ee 


Directors— 


Steel of Canada Robt. Hobson, president, 


Orders for steel concerns have not 
been as plentiful this year as last, but 
Steel of Canada has been able to do} 5.15 ‘Hon. Smeaton White, Montreal; 
Lloyd Harris, Brantford; C, A. Birge, 


Chas. S. Wilcox, chairman of board, 
Hamilton; R. H. McMaster, vice-presi- 
dent; A. J. Brown, K.C., G. H. Dug- 


strength of late. Better business con- : 1922 

ditions are bound to be reflected in| Profits ........ $ 1,962,169 $ 2,996,580 
orders for steel companies, but the of- a ge income . 333,028 : 
ficials of the company are not looking} Bal. forward ... 8,298,517 7,942,37 


Sinking fund .. 


United States will help Steel of Canada : 
in some sections. Steps were oa a no sense oan 
during the year to reduce the fund Senplus fe were 7,942°373 


It has also an interest} Market Record— 


in two iron ore properties in the U. 1922 1923 
. It also controls Western Coke Co. H ae |! L 
Capitalization— Com. 80 51% 79% 60% 83 69% 





Has Shown Decline 





‘ $36,410; net cost on sales of capital 
Durant Motors stock, brought forward, $31,015; balance 
Considerable attention has been fo-| a¢ credit, Feb. 1924, $13,201, 
cused on Durant of Canada shares during 
the past few months, owing to the fact 
that after August 1 they were exchange- 
able into shares of the parent company, 
Durant of Delaware. Another feature of | expected next month, and indications are 
that it will show a decline compared with 
the previous year. This is based on sales 
new car, the “Fling,” which has received | records. For the fiscal year, ending 
a good reception. The company has had | July 31, 1923, sales totalled $38,556,000 
with shipments of 71,000 or $543 per unit. 
The unit average for the past year was 
keen. The field is being closely scanned | 10 or 15 per cent. less. It is understood 
by all concerns for prospective buyers of 
motor cars. There have been those who 
looked to see slashing of prices take place 
because of this competition, but such has 
not been the case. Prices have stood well. | was $5,106,197 or $72.94 
has been estimated that this year’s earn- 
Authorized Outstanding | ings may run $60. The last dividend paid 
$3,000,000 | was 10 per cent. in Nov., 1923. 
d stock or bonds. Capitalization— 


rect 
W. C. Durant, pres.; Carroll Downes,| Common .. ...$10,000,000 
vice-pres., _ F. Daly, C. O. Miniger, | Dividend Record— 


M 
Profit and Loss— , 
The surplus account for the year end- 10% Nov., 1923. 
ing Feb 29, 1924, showed a balance/ Directors— 
from operations brought forward,| Henry Ford, president; Edsel B. Ford, 





5,292 7,331| Pref. 7% cum... 10,000,000 


Five Years’ Earnings 
Year Earnings Dividends Surplus 


$10,593,714 $11 
237,423 


Interest ......6. 476,619 


Authorized Outstanding| Pref. 100% 914%4103% 95 106% 99% 
Bonds 100% 97 102% 99 108%100% 


Ford Motor 


The annual report of Ford of Canada is 


that sales will be shown higher, but de- 
preciation charges, because of new con- 
struction, will likely be heavier, against 
this year than last. The net last year 
er share. It 


Authorized Outstanding’ 


Irregular, 15% paid July, 1920; June, 
Nov., 1921, July, 1922, and Oct., 1922, 


Montreal 


W. R. Campbell, E. C. Kanzler, G. E. 
Dicke: 


1928 1924 
Profits .. .. .. $5,106,197 $ 3,719,187 


Bal. forward . 12,537,972 16,504,170 


Soieadl 


$17,644,169 $20,813,357 
496 





Income tax .. cs.sssess 3, 
Dividend .. .. 1,050,000 700,000 
Surplus .. ..-+ 16,594,170 19,609,861 





Pd stan al $20,313,357 


1920 .. $5,664,834 $1,750,000 $8,216,305 


1921 .. 2,368,407 1,050,000 9,518,934 
1922 .. 5,006,521 2,100,000 12,537,972 


1923 .. 5,106,197 1,050,000 16,594,170 
1924 .. 8,719,187 700,000 19,609,661 
Record— 


1922 1923 1924 
Hi 282 ee 


' Stock #450 283 480 400 485 440° 





Russell Motor 


The position of Russell Motor Car is 
a oie See. Liquid assets moved up 
quite su 
following a settlement with U. 8S. 
government over the Russell Motor of 
Buffalo, the winding up of that company 
and transfer of its assets to the parent 
company. Canada Cycle and Motor has 
been practically the only revenue produc- 
ing subsidiary and has steadily improved. 
However, the past year saw a step of 
great consequence taken by Russell Ma- 
chine and Gear, which a ted with 
the Canadian company of National Acme 
of Cleveland and moved its Montreal 
business to Toronto. The new concern is 
looked upon as having great possibilities 
as a potential profit producer. Another 
interest is the compamy’s shares in | 
Willys-Overland which has had an ex- 
— Agen The ee for wacene 
sidiary is regarded as being very t. 
Capitalization— 


ntially during the t year 


Authorized Outstanding 
Com. ........... $ 800,000 $ 800,000 
Pref. 7% cum... 1,200,000 1,200,000 
vidends— 


Preferred paid quarterly. 29%% es 
Nov., 1917, in full of all arrears. m- 
mon 7 % paid from Aug. 1911 to Feb. 
1918, inclusive, 7% paid Nov. 1, 1917, 
7% Aug., 1918 and 1919. Reduced to 
1% Jan., 1922. None paid until Aug, 
1922, 1%%. None since. 


Directors— - 
L. Harris, president, T. A. Russell, A. 


E. Ames, E. B. Ryckman, J. N. Shen- 
stone, C. R. Burt, H. D. Scully. 


Profit and Loss— 


1923 1924 
Profite < is0siseei $ 90,551 $ 92,864 
Bal. forward...... 473,118 497,669 

$563,669 $572,533 
Pref. dividend . 84,000 84,000 
Surplus 26H 479,669 488,533 


$563,669 $572,533 


Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
1918 3. osc: $628,581 $140,000 $ 636,162 
1910 2%. 457,878 140,000 854,040. 
SOO 6 cous 339,453 140,000 1,053,494 
MOE ves ss 158,124 140,000 1,071,618 
3028. ce 117,499 116,000 473,118 
1928 .... 90.551 84,000 479,669 
W906: es se 92,864 84,000 488,533 


Market Record— 


1922 1923 1924 


Com .. 50 26 36 17 20 17% 


Pref. . 60 49 7 47% 56 48 
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Pacific Burt | 


_GENERAL—Many Excellent), oe, wines aerate ox 
Companies on List 


Pacific Burt Co., which operates in that 
Moore Industries Have All Had a Good Year—Theatrical Con- 


section, has been enjoying fair pros- 
perity. The last report for the year end- 

cerns Enjoyed an Increased Patronage—Electrical Manu- 

facturers Busy. - 

































ing March last, showed that the company 
earned 16 per cent. on the common 
shares after liberal depreciation and 
patent allowance and taking care of the 
preferred dividends. As President S. J. 
Moore has pointed out, whether buying 
is in large or small amounts, sales books 






























































































































. Com. dividends . 180,000 120,000 | must be used, so that there is a fairly 
i American Salesbook ¢ ana80 stable eo re the company’s peed 3 Capit en Aut 
r i rogram is being car-| Balance .. .. .. $ 74,987 $ 22,330 | uct. st year the company made a ‘f 
| ried. oat’ by American Sales Book Co.| Prev. balance .. 2,136,090 2,211,077/ record for the amount of goods manu- - | Preferred ws 
3 This led to the recent financing by secon factured and shipped. 3 On Feb. 15, 1924, 
: which the company made an issue of $2,211,077 $2,233,407 | Capitalization— Be ‘ock of $100 par ' 
| $1,000,000, 6 per cent., 15-year first | Seven Year Earnings— Authorized Outs’d’g. & sito two shares 0 
3 "mortgage sinking fund bonds. A part] Year Earnings Dividends Surplus/ Common .. .. .. .. $654,200 $654,200 a inded 
cf. of this will be used to retire $216,000] 1917 . . $ 537,938 $160,000 $ 593,891/ Pref. 7% cum. .... 645,800 645,800 a Oe nee oe 
i outstanding from a prior issue. The} 1918 . . 1,263,813 190,000 1,203,819/ Funded Debt— a De - 1942. int 
| company has been carrying out impor-| 1919 . . 1,578,317 630,000 1,586,391) First mortgage 6%% bonds, dated Se ae Oct. $5,000,00 
‘| tant developments during the past year/ 1920 . . 1,786,988 582,500 2,062,831/ Oct. 2, 1922, due Oct. 1, 1987. Interest a vidend Record— 
re and the new funds are to provide for} 1921 . . 898,058 460,000 2,136,090/" payable April and Oet., $350,000. 7 Divi areal 7 per ce 
‘ the completion of these. Some new| 1922 . . 879,286 460,000 2,211,076 | Dividend Record— ff Preisaid 7 per. ¢ 
Bi products are being marketed and going 923 . . 552,330 380,000 ’ Preferred paid quarterly. Common, 3 1 1916 to 192 
Fl well and additional plant and working | Market Record— 6% per annum, paid quarterly, In- a see 1920, and 
3 capital is needed. The company is re- 19221923, tt2d | creased from 2 to 6%, beginning Ist aaeerenee 4 dividend Aug., 108 
: ea cent. June ? 





July, 1922. First paid quarterly 1st 


garded havi worked itself into a 
Seales April, 1928, instead of half-yearly. 






H 
26 85 19 
Com. 78% 44 78 April 1, 1924 


strong position. Dividends were paid 








> last in the common shares for the} Pref. 90 738% 91 57 70% 52 Directors— a 
first’ time. They applied to the year} Bonds 100 76 90 79 — — S. J. Moore, president; A. E. Ames, Il. | tne Deedee pI 
1922. For 1923 shareholders got two T. Scott, H. P. Brown, F. N. Burt, F. ° ey. = awarth, 023.1 









F. Gordon Osler, 
Sir Jas. Lougheed, 
G. and W. D. Ro 
A. M. Stewart, K. 


G. Baker, C. W. Colby, Jas. Ryrie, S. 
J. Moore, Jr. 
Profit and Loss— 


dividends of $1 each and so far this 
year three $1 payments. The company 
is the pioneer in the sale-book manu- 
facture and operates two plants at Nia- 






Brandram-Henderson 


Brandram-Henderson is one of the 
leaders in the paint and varnish field 







1922-28 1923-24 






by eae a ner oy he eRe NEE A 


MILLING CO., LIMITED 





























































a Falls and Elmira, New York. I : -| Profits .. .. .. $ 286,990 225,666 

B [controlled in Toronto. ee continued to make steady pro Bal. forward .... 54075 148,879 Profit and Loss— 
Py Capitalization— The annual statement for 1923 show- ss taxes .. .. 4,983 18,155 Profits 
; Authorized Outstanding | eq an apparent reduction in profits, but mmeemene _ conenbensinstihe 
B Common ..... $ 614,660 $ 614,660 | this was due to the fact that one of the $ 285,082 $ 356,590 M aker $s of FIVE ROSES F LOUR tense ee 
3 Pref. 7% cum. 8,073,300 3,073,800 | company’s principal subsidiaries, the ter me? ss 42,400 59,821 Dapenttaions 
/ Montes. Debt-— Alberta Linseed (Oil Compeny, di‘ cnie| Pref. dividends. 45500 45270 MILLS AT 
F ponte, 6% .. aah ss ee pay vee = eee, ee A oad 35.780 $0189 Net profits tet 
a irst mortgage sinking fun a was due a matter o x t . ° ’ , ‘widends «....- 
F Oct. 1, 1924, due Oct. 1, 1989. rather than to a serious decline in earn- ree es 148,879 195,748 KEEWATIN, P ORTAGE LA P RAIRIE, ei att invest. 
Dividend Record— — : 
4 Preferred passed for 1915 and nine| The president, Sonn ep ere ey CMP ED oo ne) oeeees atc MEDICINE HAT 
| eee nh. tent. Asem pend Socuthk ter the sampeay’s prodncte bed $ 285,082 $ 356,590 Prev; oats 
& of 1 n Feb., 1917. Arrears pa , gs eserve .. 
. 1%%, Sept. 1 and Dec. 1, 1920; July continued - Pad te nes — oe — renee Dividends Surplus DAILY CAPACITY: 27,400 bags of 98 lbs. 
H B ane Dos. 1, 2088; 19% June 1, Sept. Fear eee creased by about 10 per cent. | 1917-18 . . $101,551 $ 58,000 $ 38,026 Balance .. 
; 1 and Dec. 15, » being in ° . 1918-19 . . J oni - j 
arrears. Common 8% paid Jan. 16, | Capitalization— meee. | teens. woe teen HEAD OFFICE MONTREAL Seven Year Earning) 
: 1923, for year 1922, $1 per share paid Authorized Outstanding | 4999.0) | | 149/397 58.500 54,527 Year Earning? 

July and Oct., 1923; $4 paid in 1924.) Pref. 7% cum. $ 500,000 $ 500,000 1921-22 | | 115,446 58,500 54,075 President and Man: Dleudiis bp os rte 









Common stock.. 1,259,000 1,179,900 1922-23 . . 235,990 81,250 148,879 





1919 .. . 1,617,989 





av gS 





‘Directo 


































































































Asbestos Corporation has been able|Seven Year Earnings— 
cumulated profits 















re-— ‘ B,: 
: .| Funded Debt— $ ay) 
} horn, AM. Bovier, AE, Ames, Hon.| First mortgage sinking fund 6 per| market Record “88 195,748 Bap erat Rett mana 3 0h tae i920... 2,218,731 
4 H. S Duell. C. G. Brand, Geo. Weston,| cent. bonds due October 1, 1936; re- 1922 1928 1924 . 5 iS 1921 .. 1,707,339 
F W. O'Connor, C. W. Colby, F. A.| deemable in whole or part at 110 and fe ee Vice President and Gen. Manager 3 1922 .. — 582,791 
I : Meet : interest, $299,600. Consolidated 6 per| ¢ es 1923 .. 1,482,234 
Deans, E. G. Baker. om. 91 385 107 92 101 91 WM. W. HUTCHISON a et 
§ Profit and Lecs— cent. bonds due March 15, 1939, $898,-/| pref 100 79 108 98 106 100 . . a x—_Deficit. 
, 1922, 1923 | 00 aR — Direct a Market Record— 
| Profite .......3....- $558,365 $572,793 | Dividend Record— . sOCuerS = 
. f t. ble ist Jan. pee L 
; Bal. fordward .....: 288,086 129,244) pret vuly and October, Common divi- Becca a peeeiete W. R. ALLAN R. M. BALLANTYNE TANCREDE BIENVENU ag Com, 101% 75. 1 
F IE OT EA : h, st year was a very importan . : a : 
as s7o70i svozoa7| dend'4. per cont. payable ist, March,| ,,01f, "Canadian General Electrig being Hon. Sir LOMER GOUIN, K.C.M.G. GEORGE V. HASTINGS i Pref. 108 97 1 
ft BEE Oaate Ere. creased from 4 per cent. to 5 per cent, | marked by = passing of control of the WALTER MOLSON ABNER KINGMAN . S . W 
| $768,251 $665,672 | January 1, 1920. Reduced from 6 to | trmpany.te, the Caneral Blectric of the R. W. REFORD J. K. L. ROSS a 60 (Canadian 
at Interest on bonds ... 1s7219 sieens : Base 4 oon me sen Senate t, acquiring coutvel of the une eae a Sek ead a A steady operating 
FF Dep. reserve .. .... 1 ; TA It of t ; a satisfactory inco! 
at Red. of Pat. Acc...... 60,00 50,000 | 1923. pier ner coe. n, oe eee Secretary: M. H. HUTCHISON Treasurer: T. F. McNALLY enjoyed by Canadiar 
: eo - mag eaveceverce feo 265 moet George Henderson, president; Chas. va. ae . the consideration being Asst. Treasurer: A. C. McMILLAN 4 eee eis a oon 
/ Bea Tren si peeeaTa| Rennie Hrcingen ae" G1, | Blectele. Dividends on the common stock A trical” equipment h 
Bt K.C.; Hector ceInnes, K. C.; I. C. . oe 
1 Seven Years’ Earnings” | Stewart, Col. Thos. Cantiey, H. H.| Were stopped, Pres. A. E. Dyment told WESTERN OFFICE: WINNIPEG ee 
et Year Earnings Dividends Surplus} Champ, Geo. H. Montgomery, K. Cs | iio" ay Sb GOneigus ‘amth ‘nesemmnes ¢0 Offices in 17 Canadian Cities , 4 of an increase in it 
i I BORE woxzne sh siane nisi yy . i eee G. MacGregor Mitchell, provide funds to extend manufacturing c 4 > a aaa thi 
ES ore , facilities that th . i . 3 pany’s business, 
1 1919 «202s: erga? 2ibisi 27oasi [Profit and Lose =| facts, that ine company may secure re ee pelts onty ective in 
ft 34 soeccess ron ee ares Net profits ..... $ 163,703 $ 144,121 paces of = electrical industry in the ° recently. 
| 4922 2511... . BB8,865 425,652 129,245] Bal. forward .... —. —— "Silanes On -phee a subsi- _— eae 
|} ee 572,798 307,330 152,927 ¢ 002,068 § 098,707 & Sissk:.:. el 
i Market Record— ivi : ¢ a) Sader tee ae eee 4 No funded debt. 
1922 1923 1924 Pref. dividends. . 35,000 35,000 ‘ Dividend R 
: H L L H_ L| Com, dividends .. 35,397 47,196 Divider eas 
ae Com, ...... 84 9 44% 34 47 36 — on =~ “ae 4 a or, Los germ 
ay pemmactoh eo onal ad ane n Income tax ..... ; ce 8,621 oa -cent.; 1910, 6 - 
ita F Surplus ....... 854,585 836,929 2 cai ou Sek 
hg Asbestos Corporation $ 992,063 $ 998,707 9 Per cent; 1916, 
re ar., > | 
















to earn its preferred dividend during Year » Earnings Dividends Surplus 
the past year. This is evident from the} 1917 . . . $221,429 $ 64,100 $412,184 1917, 7 + 1 per ce 
fact that this dividend has been paid,| ‘*j918 . . . 238,133 73,000 501,519 cent.; 1919, 7 + 1 
for the provision of the company’s by- 1919 . . . 299,736 73,800 639,027 + 2 per cent.; 192 
laws is that preferred dividends can 1920 . . . 120,835 88,500 987,506 1922, 8 per cent.; 
only be paid as earned. It is not be-} 1921 . . . 147,742 94,005 828,360 + 2 per cent, 
lieved that a great deal has been earned} 1922 . . . 163,703 70,397 854,585 Directors— 
on the common stock, and no dividends 1923 . . . 144,121 82,196 836,929 H. H. Westinghou 
are new being paid on the common.|* For 13 months. 4 J. Myler, presider 
Asbestos Corporation has suffered from ‘y vice-president; F. 
various causes. Foreign competition J president; J. Aheai 
which has cut into the European mar- F. N. Burt J. F. Miller, Gen. 
kets; price cutting by some of the Can- : , Terry. 
adian producers that own their own| There was some disappointment when Profit and Loss— 
manufacturing plants and have a large| the last report of F. N. Burt was issued. 

Profits were not up to the total of the Earnings cg 






surplus production to dump on the 
market; and from a general lack of 
co-operation between the Canadian pro- 
ducers, 

Shipments of asbestos are at a high 
level and if prices were anywhere near 
the level of a few years ago, the com- 


Expenses, etc. . . 





year previous. Those who studied the 
report carefully, however, got a differ- 
ent viewpoint. It was found that the 
company had carried on a large amount 
of research or development work, the 








From int. on b’ds 
From bank int. . 







cost of which had been considerable and 







pany’s profits would be remarkably| which had been met out of the year’s - $ 
high. There is no immediate promise] earnings. This work was in the cre- Depreciation Aga 
axes . 







ation of new departments, taking up 
new lines which gave promise of adding 
materially to the profits of the com- 


of better conditions, although there is 
a tendency for asbestos prices to 
strengthen somewhat. 






Pension fund E ; 
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It is anticipated that eventually As-| pany. It is understood that this ex- i 
bestos Gassebatina will take in a num-| pectation is being fulfilled and that much Stave Falls Power Development of the British Columbia Quebec Development Company’s Plant, under construc- eae nae 
ber of the other producers into a larger} new business has been received. The Electric Railway Company. tion at Isle Maligne, Quebec. a 
merger, but attempts to bring about this} company is recognized as the largest 3 
merger have so far been met with| manufacturer of small paper boxes in Bal. forward ‘ 
failure. the world and is highly regarded. { areas 
Capitalization— om ; Capitalization— Balances “$: 
uthorized Outst’ding Authorized Outstandin , ’ +. Weide 
Preferred 6% Common ...... $3,082,500 $2,332,500 r ar ree eee 
participating . $4,000,000 $4,000,000} Pref. 7% cum. 417,500 392,700 emen S Ow 1918 . $1 622,049. 
Common .. .. .. 3,000,000 3,000,000] Dividend Record— 1919 | 1,416,206 






Funded Debt— 1920 . 2,020,516 


First mortgage 5 per cent. sinking 
fund bonds due July 1, 1942, redeem- 


Preferred paid quarterly. Common, 
10% paid quarterly. Increased from 4 
to 6% Jan., 1911; reduced to 4% for 






1921 . 2,236,936 
1922 . 1,776,154 











Cement prices are low, lower here than being broken on many undertakings 

























ee a See — on any inter- p ghd ended Sept., 1914, increased to 2 P 7 : 1923 2,208,883 

es a . . L 1 ¥ - j ° ‘= . ’ 

RAS 6% for quarter Dee, 1016; increased anywhere else on this continent. Fed- that otherwise would not have been .” 
Preferred dividends payable 15th of| creased to 10% for quarter Sept., eral Department of Labor statistics also started till next year or later 3 Can. Industr 


January, April, July and October; 4 
per cent. paid during the years 1916 
and 1917; 5% per cent. paid 1918; 6 
per cent. and bonus of 2 per cent. paid 
for 1919; 6% per cent. and bonus of 2 


1920. Bonus of 10% paid July, 1921. 
Directors— 

S. J. Moore, A. E. Ames, F. N. Burt, 

A. Jephcott, W. Findlay, C. W. Colby, 

Jas. Ryrie, Hon. H. S. Duell, Miss M. 


The phenomenal ri: 
a dustrial Alcohol stoc 
“39 the outstanding feat 

bee stock markets in the 











show that building costs have declined Consider your own building needs. 
297% since 1920 and are now at their Plan a fall of activity. Plan to start 

















































Bob SS ares ach Ped Se | bn a Lone Warde LOLA, The resale eck of the those projected improvements and Suite ae 

pr. and July, 1923; 1% per cent. Oct. 1922 1923 . a ewal o uild t em with conc Thi 3 over $45. Recently 
1923; 6 per cent. paid in 1924. Com-| Profits .......... ‘ on a8 oe rete. 18 modern 3 lit th 
espe cee ec Pee) Beh ae building activity. ntatehial is aeepantl tee eas 
. or ; t. ss taxes ...... - i 
ae at 2 on cent. paid for i920; Boe aes ae Power developments and every type of construction level that will justi 
nt. paid for a 19 t 1,486, 544, . . ° i Cc. i 

rate of 6 per cent. paid for first nine| Plant reserve .... I9¢377 © 200.066 industrial projects are work. It assures perman- ]| is both ‘s holding and 

sone oa i a 1 per cent. in Oct. ote ee off ...... 23,910 24,511 therefore receiving re- d pany. It controls the 

ben Pore. svitonte a _2has1 90976 : FOR PERMANENCE ence and an unusual de- | a s, which — 
. dividends .. ‘| r . 

W. G. Ross, president; Wm. McMaster,| Surplus .......... 1,011,680 1,060'302 newed impetus, ground g ree of economy. 4 concern ‘has a. busine 

' i sixty years. Incident 


vice-president; C. W. Colby, H. J 
fuller, Wm. Finley, J. W. Cook, H. 
E. Mitchell. 


the industrial concer 
; dustrial alcohol and t 










$1,486,819 $1,544,552 
Seven Years’ Earnings — me 





ieee cee 

























Profit and Loss— ear Earnings Dividends Surplus @ # | bined comprise one 

Year ending Dec. 81 1917 ....»...$369,999 $183,264 $272,863 ana ement ‘ enterprises of its ‘ki 
1922 1923 1918 ........ 470,377 188,264 376783 mpany ImIl e Empire. 

Prof. after taxes $ 727,094 $ 368,937| 1919 ........ 795,715 198,548 713/044 The parent compan: 

Int. on invest. . 152,192 183,393 co ee easees rae 214,182 984,857 Canada Cement Com Buildi oe oe sere 

soecees tte eeees 154 464,556 842,683 an ulldi ern having a iar 

$879,286 $ 552,330; 1922 ........ 721,627 256,881 1,011,650 Philli on eS erage goods at St. 

Bond interest .. 150,000 150,000} 1923 ........ 594,258 259,678 1,060,302 ips Square Montreal Another enterprise « 

ee er 194000 . Market Record— S l pomumia Gen FE 

ges" eee 1221923924 . Sales Offices at: Montreal Toronto Winnipeg Calgary eat cider to further 


recently decided to z 
Manitoba, and formin: 
dustrial Aleohol Co., : 


a. Ee 
Com, .. 127 104%140%123%140 127% 
Pref. .. 119 108 135%125 136 131 


\- 


Profits .. .. .. $ 534,987 $ 402,330 
Pref. dividends . 280,000 260,000 











fet, 


“November 14, 1924 


| GEN ERAL—Many Excellent: 


Year 
1917 .. $2,051,609 $ 780,000 $x 146,403 
1918 .. 2,013,996 780,000 56,484 
1919 .. 1,617,989 780,000 x 86,679 
1920 |. 2213,781 1,014,114 242,575 
1921 .. 1,707,339 927,038 x 220,946 
1922 .. 532,791 841,879 x 737,315 
1923 .. 1,482,234 822,985 x 190,642 
x—Deficit. 
Market Record— 
1922 1923 1924 
Gy ak ath ea? 
Com. 101% 75 115 80 58% 52% 
Pref. 103 97 114%100 56% 51% 
- Canadian Westinghouse 





~ 


~ Companies on List 


(Continued from page 20) 


diary, Canadian Allis-Chalmers 
been busy on large electrical equipment 
orders this year and it is reported that 
they are well booked up. Plans are 
underway to enlarge materially the 
plant at Peterboro. 


Capitalization— 
Authorized Outstanding 
OR. 5 el weuahasé $6,842,2 
Preferred . $8,000,000 5,957,750 
On Feb. 15, 1924, shares of common 
stock of $100 par value were converted 

into two shares of $50 par value. 


Funded Debt— : 
Debentures 6%, 20-year fold, due 
April, 1942. Interest payable April 
and Oct. $5,000,000. L 

Dividend Record— 


Preferred 7 per cent. payable quarter- 
ly, paid 7 per cent, 1914-15; 8 per 
cent, 1916 to 1921, plus 2 per cent. 
bonus 1920, and 20 per cent. stock 
dividend Aug., 1921; dividend cut 6 per 
cent. June 30, 1922. Passed after 
April 1, 1924. 

Directors— 
A. E. Dyment, pres.; S. Haas, J. J. 
Ashworth, G. W. Beadmore, H. C. Cox, 
F. Gordon Osler, Sir Herbert Holt, 
Sir Jas. Lougheed, W. L. Matthews, W. 
G. and W. D. Ross, E. G. Patterson, 
A. M. Stewart, K.C., D. C. Durland. 

Profit and Less— 


1922 1923 

Profits .. $ 582,791 $1,482,234 
Interest .. 423,227 404,151 
Depreciation .... =... 400,000 
Net profits .. .. $ 104,564 $ 678,082 
Dividends ... . 841,879 822,985 
Writ. off invest. ...... 45,740 

x$ 737,315 x$ 190,643 
Prev. bal. 557,726 6,820,411 
MOBOTVO> ss oc we TOO Ree ~) ceetes 
Balance .. ..- $6,820,411 $6,629,768 


Seven Year Earnings— 
Earnings Dividends Surplus 


A steady operating year which yielded 
a satisfactory income and profit was 
enjoyed by Canadian Westinghouse last 
fiscal year and has continued into the 
present year. Orders for large elec- 
trical equipment have been steadily 
secured, while the radio equipment 
business has been large. Indications 
of an increase in industrial prosperity 
is bound to find reflection in the com- 
pany’s business, this part of the trade 
being only active in an average degree 
recently. 

Capitalization— 
Authorized Outstanding 

Stock . . $10,000,000 $7,427,900 

No funded debt. 
Dividend Record— 

Dividends payable quarterly, 

Apr., July and Oct., 1905-1909, 6 per 

cent.; 1910, 6 + 1 per cent.; 1911, 6 

+ 2 per cent.; 1912 and 1913, 7 + 

2 per cent.; 1914, 7 per cent.; 1915, 

9 per cent.; 1916, 7 + 3 per cent.; 

Mar., 1917, 25 per cent. out of ac- 

cumulated profits for twelve years: 

1917, 7 + 1 per cent.; 1918, 7 + 2 per 

cent.; 1919, 7 + 1 per cent.; 1920, 7 

+ 2 per cent.; 1921, 8 + 2 per cent.; 

1922, 8 per cent.; 1923 and 1924, 8 

+ 2 per cent, 

Directors— 

H. H. Westinghouse, chairman; Paul 

J. Myler, president; L. A. Osborne, 

vice-president; F. A. Merrick, vice- 

president; J. Ahearn, Sir J. M. Gibson, 

J. F. Miller, Gen. G. E. Tripp, C. A. 

Terry. 

Profit and Loss— 


1922 1923 
Earnings . .$1,776,154 $2,208,883 
Expenses, etc. . . 818,795 884,568 


$ 957,359 $1,324,315 
29,147 20,077 
49,689 


From int. on b’ds 
From bank int. . 





$1,027,195 $1,393,473 
Depreciation . . 200,000 212,000 
Bees. Sh 85,000 120,000 
Pension fund . . — 40,000 
Net earnings . .$ 742,195 $1,021,473 
Dividends . 698,932 742,790 

$ 148,263 $ 278,683 
Bal. forward . 2,464,418 2,612,681 
Balance .$2,612,681 $2,891,364 


Six Years’ Earnings— 


Year Earnings Dividends Surplus 
1918 . $1,622,049 $560,646 $1,711,688 
1919 . 1,416,206 498,352 1,814,272 
1920 2,020,516 615,525 2,114,827 
1921 . 2,286,936 741,790 2,464,417 
1922 . 1,776,154 593,932 2,612,681 
1923 2,208,883 742,790 2,891,364 


Can. Industrial Alcohol 


The phenomenal rise of Canadian In- 
dustrial Alcohol stock has been easily 
the outstanding feature of Canadian 
stock markets in the past year. Start- 
ing at $11 a share about eighteen 
months ago, the stock has climbed to 
over $45. Recently it was decided to 
split the stock, two shares for one. 

Dividends have shown steady increase 
and earnings are understood to be on a 
level that will justify further increase. 

The Canadian Industrial Alcohol Co. 
is both a holding and an operating com- 
pany. It controls the Consolidated Dis- 
tilleiiés, which operates the well-known 
Corby Company at Corbyville, Ont. This 
concern has a business record of some 
sixty years. Incidentally, at Corbyville, 
the industrial concern manufactures in- 
dustrial alcohol and the two plants com- 
bined comprise one of the largest 
enterprises of its kind in the British 
Empire. 

The parent company, in addition, con- 
trols the St. Hyacinthe Distilleries Co., a 
concern having a large output of bev- 
erage goods at St. Hyacinthe, Que. 
Another enterprise controlled by the 
narent company is Wiser’s Distillery at 
Prescott, Ont. 

In order to further secure its growing 
western connections the management 
recently decided to actively operate in 
Manitoba, and forming the Manitoba In- 
éustrial Alcohol Co., a splendid plant at 


have 




















































of the great lakes. 
company is $2,000, 


Funded Debi 


St. Boniface was purchased at a very 


low figure. Practically all of the stock 


of the Manitoba enterprise is controlled 
by the parent company which financed 


the proposition with its surplus funds. 
The Manitoba proposition benefiting 


as it will from low freight rates on 
grain and finished goods should have a 


substantial advantage over Eastern com- 
petitors and promises to secure a very 
large percentage of the business west 

The capital of this 
000.00. 


Another plant is operated at Van- 


couver, >. C., to take care of the Pa- 
cific coast trade. 
Capitalization— 
Authorized 
$10,000,000 


Outstanding 
$10,000,000 

Shares, $25 each. 

Rien 

Bonds (old company) 6%, dated July 


4, 1905, due July 5, 1925, $184,000. The 
payment of these bonds was assumed by 


the new company under agreement 
dated Dec. 9, 1922. 
Dividend Record— 

Dividends paid quarterly. In 1923, 


4% and a bonus of 2%; in 1924, 14% 
each, paid Jan. and April, 2%% each, 
July and October. 


Directors— 
J. R. Douglas, ~presi@ent; J. B. Wad- 


dell, vice-president; Lord Shaughnessy, 


Hugh A. Allan, Henry Joseph, H. M. 
Marler, W. S.° Rainer, Mortimer B. 
Davis, Col. F. M. Gaudet, E. B. Decary. 
Profit and 


1928 
Net profit after expenses, de- 
prec, and income tax...... $1,020,599 
DOD”. dc ot bbhisscsdieress 400,000 
PT. Cita auscudese vas oar 2 200,000 
ED” a cUh acca ke cekewachas 420,599 


$1,020,599 
Market Record— 


1923 , 1924 
H. L. H. L. 
Stocks 24 11% 40% 26 
m,- Ms h. Lb 





Dominion Glass 


A steady upward rise in the common 
stock of Dominion Glass Company re- 
flects the continuous strengthening of 
the company’s position. Profits have a 
tendency to increase steadily as the 
company’s markets widen, and the di- 
rectors are known to be very conserva- 
tive in their treatment of the profit 
and loss account. 

The stock is regarded as an excellent 
long hold proposition and there are 
good prospects of regular dividend in- 
creases from time to time as earnings 
warrant. 

Capitalization— 
Authorized Outstanding 

Pref. 7% cum. $3,000,000 $2,600,000 

Common § stock 5,000,000 4,250,000 
Funded Debt— 

First mortgage sinking fund 6 per 

cent. bonds due June 2, 1933, callable 

at 110 and interest, payable June and 

December, $1,342,000. 

Dividend Record— 

Preferred paid regularly 7 per cent. 

per annum ist January, April, July 

and October. Common regularly 7 per 
cent. on ist January, April, July 

and October. Paid 4 per cent. in 1919 

and 1920 and incriased to 6 per cent. 

in 1921, increased to 7 per cent. Nov. 

1922. 

Directors— 


Sir Chas. Gordon, president; Wm. Mc- | 


Master, vice-president; A. H. Grier, 

general manager; Ralph King, A. 

Kingman, Hon. Lionel Guest, T. B. 

Macaulay, F. W. Ross, Sir Wm. Wise- 

man, Bt., C. B., Henry D. Herdt. 
Profit and Loss— 


Year 
End Sept. 30 1922 1923 

| ee ae $ 718,540 $ 724,664 

Bal. forward .... 818,144 929,684 
. $1,536,684 $1,654,348 

Bond interest .. 170,000 170,000 

Pref, dividend .. 182,000 182,000 

Com. dividend .. 255,000 297,500 


929,684 1,004,848 


$1,536,684 $1,654,348 
Six Year Earnings— 


Balance 





Year Earnings Dividends Surplus 
1918 . 599,182 275,902 879,831 
1919 631,724 352,000 489,555 
1920 . 757,989 352,000 725,544 
1921 699,599 437,000 818,143 
1922 718,540 437,000 929,684 
1923 .. . 724,664 479,500 1,004,848 

Market Record— 

: HL L HL 


1922 1923 1924 
H De L H L 
Com. 90 54 105% 89 120 102% 
Pref. 101 87 115 96% 107 103 


Eastern Theatres 


The theatrical business has been better 
this year than for some time past and the 
Eastern Theatres, operating Pantages, 
Toronto, shared in this increase. 





Capitalization— 7 
Authorized Outstanding 
Com. .. «-.....$ 800,000 $ 800,000 
Pref. 7 p.c. cum. 1,000,000 500,000 


No funded debt. 

Dividend Record— 
Preferred 3% per cent. paid Feb. and 
Sept. 1922, Mar., Oct., 1923; Jan. and 
July, 1924. 

Directors— 
J. P. Bickell, president; J. B. Tudhope, 
vice-pres.; N. L. Nathanson, W. J. 
Sheppard, F. E. Maulson, Alfred Rogers, 
L. D. White. 

Profit nad Loss— 


1923 1924 
Net profits .. .. $ 69,702 $ 89,245 
Bal. forward 30,837 ret 

Sabre 1, 


Deprec. prov. 


$ 100,539 $ 181,760 
1,696 





Income tax adj, 


Pref. dividends 17,500 52,500 
$ 81,343 $ 129,260 
Market Record— 
1923 1924 
ae * H L 
Common... .. 12% 9 14% 12 
Perferred .. .. 70% 69 70 67 





English Electric 


English Electric has been doing much 
better business this year than hereto- 
fore. About a year ago the company 
started booking orders for larger elec- 
tric equipment and has been quite suc- 
cessful in getting its share of this busi- 
ness. Gordon F, Perry, chairman of the 
board, says that they are well satisfied 
with the progress that is being made. 
The company has no cause to worry. It 
is making progress and its finances are 


Knesset: 





THE FINANCIAL POST 


in good shape. There is no talk at the 
present in regard to a resumption of 
preferred dividends, 
Capitalization— 
Authorized Outstanding 
Com, 30,000 shares 30,000 no par val. 
Pref. $2,000,000 $2,000,000 $100 each 
Dividend Record— 
Preferred, 8 per cent. per annum, pay- 
able, Mar., June, Sept. and Dec. First 
paid Mar. 31, 1922. Passed for quar- 
ter ended Dec. 31, 1922, and since. 
Directors— 
R. A. Stinson, president; Gordon H. 
Perry, chairman of the board; Hon. 
F. H. Phippen; R. Home Smith; D. H. 
McDougall; T. H. Watson; Col. N. D. 
Perry, D.S.O.; Lord Meston, K.C.S.L; 
Lt.-Col. Sir J. H. Mansell, K.B.E.D.L.; 
P. J. Pybus, C.B.E. 
Profit and Loss— 











: 1922 1923 
4). See 2,452 $ 75,659 
DOPISMROR. oS Resi ke 40,000 

2,452 $ 35,659 
Bal. forward 351,044 229,092 
mk $ 353,496 $ 264,751 
Dividends, .. eee 





$ 229,092 $ 264,751 


x—After depreciation. 





Famous Players 


Famous Players Canadian Corporation 
has had a good increase in earnings in 
the past year. This is indicated by pre- 
liminary nine months earning statement 
to March 31 last which showed earnings, 
after depreciation, but before bond in- 
terest, of $390,000, which was larger 
than the net earnings in any full year 
previously. 

The company has taken steps to con- 
solidate theatrical competition in some 
centres. It has acquired control of 
Loews’ Theatre in Montreal, and a num- 
ber of the theatres formerly in the 
Allen chain and in this way it has 
helped to stabilize conditions in the 
motion picture industry in Canada. 

There was a recent offering of $7§,- 
000 of the company’s bonds, but this did 
not represent that amount of new fi- 
nancing, for a large block of the bonds 
had previously been held by the Famous 
Players Corporation in the United 
States and were sold by them to the 
Canadian syndicate which handled the 
present financing. 


Capitalization— 
Authorized Issued 
Common .. .. .. $7,500,000 $7,500,000 
Ist Pref. .. .. .. 6,500,000 4,150,000 
2nd Pref. .. .. .. 1,000,000 1,000,000 
Funded Debt— 


First and general mortgage, 6% per 
cent., dated Feb. 1923, due Feb. 1943, 


interest payable Feb. and Aug. 1, 
authorized $2,500,000, outstanding 
$980,000. 


Dividend Record— 
ist preference 8 per cent., payable last 
day of Feb., May, Aug., Nov., 2nd. 
preference 8 per cent. Paid to No- 
vember, 1920. 

Directors— 
Adolph Zukor, president; J. B. Bickell, 
vice-pres.; Sir Herbert Holt, S. R. 
Kent, I. W. Killam, N. L. Nathanson, 
W. D. Ross, W. J. Sheppard, J. B. 
Tudhope, Sir Wm, Wiseman. 

Profit and Loss— 


1923 1924 
Profits .. $ 609,738 $ 722,786 
Interest .... 76,926 94,647 
Dep., charges 30,666 33,777 
Depreciation 122,210 190,000 


$ 229,802 $ 318,424 


Net profits .. .. $ 379,935 $ 404,362 


xBal. forward 63,324 114,783 
$ 443,259 $ 519,145 
Pref. dividends . 320,000 332,000 


$ 123,259 $ 187,145 


x—-Less income taxes, etc. 





Imperial Tobacco 


Profits of Imperial Tobacco Company 
fluctuate from year to year, but thers has 
always, in the past, been a large surp.us 
available, after payment of dividends, and 
there is every reason to anticipate a con- 
tinuance of the company’s prosperity. 

Imperial Tobacco has accumulated sub- 
stantial reserves and has at its command 
large liquid resources enabling it to take 
full advantage of profitable opportunities 
for trade. 

Imperial Tobacco Corporation is the lar- 
gest manufacturer of tobacco lines in 
Canada—and some idea of scope of its 
business can be had from the fact that 
its goodwill account alone stands at $28,- 
800,000 in the company’s’ balance sheet 
representing over half of the total as- 
sets of $57,000,000. 

The stock has never been listed in Can- 
ada, due, it is said, to opposition from 
many of the British shareholders. 
Capitalization— 

Authorized Outstanding 


Ordinary . . 39,000,000 31,637,200 

Preferred ... 9,733,309 8,030,000 
6 per cent. cumulative, 

Funded Debt— 


7% per cent. convertible bonds, dated 
June 1921, due June 1971, interest pay- 
able June and December, authorized $6,- 
500,000, outstanding $6,293,200. 
Dividend Record— 
Preferred 6 per cent. payable March 
and September. Ordinary 6 plus 1 per 
ets payable March, June, Sept. and 
ec. 
Directors— 
Sir Mortimer B. Davis, president; P. R. 
Walters, vice-pres.. David C. Patterson, 
vice-pres., W. J. Brennan, vice-pres., H. 
P. Buell, vice-pres., G. C. Allen; H. S. 
Bourke; Sir Hugh Cumliffe-Owen; L. 
Hignett; F. B. Jack, A. G. Jeffres; O. 
S. Perrault; M. M. Tait; J. D. Younger. 
Profit and Loss— 


1922 1923 
Net profits . $3,630,976 $3,271,421 
Balance forward .. 4,059,166 5,050,166 

$7,690,142 $8,321,587 
eer 443,542 467,588) 
Ord. divs. «-....,... 1,882,130 1,890,561 
ee ena ree 5,364,470 5,963,458 

$7,690,142 $8,321,587 


Six Years’ Earnings— 


Year Earnings Dividends Surplus 
1918 .. $3,624,488 $2,101,950 $2,581,217 
1919 .. 2,920,719 2,101,950 3,129,961 
1920 .. 3,386,150 2,021,412 4,224,674 
1921 .. 3,336,783 2,077,962 4,373,470 
1922 .. 38,630,976 2,325,672 5,364,470 
1928 .. 8,271,421 2,358,149 5,963,438 





King Edward Hotel 


King Edward Hotel has enjoyed a 
much better business this year than 
last. Despite the none too favorable 
weather, the tourist traffic has been 
quite heavy to Toronto and vicinity; be- 
sides the hotel has been favored with 
a number of very large conventions and 
these have packed the house at times 


when it would have otherwise experi- 
enced a falling off in business. Dur- 
ing the year there was a reorganization 
of the finances following the taking 
over of the King Edward Construction. 
This involved a change in the funded 
debt, the redeeming of an outstanding 
bond issue and the placing of a new 
one, Part of the latter were sold in the 
U. S. and the balance offered in Canada. 
Capitalization— 

Authorized Outstanding 


Common ...... $1.000,000 $1,000,000 ~ 
Funded Debt— 

Debenture shares “A” ...... $2,500,000 

Debenture shares “B” ...... 850,000 

Bonds, Series “A”, 7% refunding 


sinking fund, dated March, 1924, due 
March, 1944. Interest payable March 
and Sept. Authorized $3,500,000, is- 
sued $1,000,000. The bonds are secured 
by a direct lien upon the entire fixed 
assets owned by the company, subject 
only to a mortgage of $2,500,000 held 
by the Metropolitan Life Insurance 
Co. of New York. The remaining 
$2,500,000 can only be issued to refund 
the mortgage. 
Dividend Record— 
10% paid 1919-20-21; 5% April, 1922. 
Directors— 
F. A. Dudley, pres.; G. H. O’Neil, F. 
W. Rockwell, J. H. Spence, C. E. Cal- 
vert, D. H. McDougall, J. Langskill. 
Profit and Loss— 


1921 1922 

PRORG. Gc svccrrsa aes $289,005 $ 83,925 
Bal, forward ........ 100,493 117,034 

$389,498 $200,959 
RRGOTOGE: Cov iiecseses 87,833 4,636 
Depreciation ........ 70,474 64,465 
Dividends ........... 100,000 50,000 
Income tax ......... 14,157 7,325 
NOE: a saestc ome cas 117,033 4,533 

$389,498 $200,959 
In 1923 the net operating profits were 

$517,251. 


Three Years’ Earnings— 





Year Earnings Dividends Surplus 
a Sere $284,790 $100,000 $100,493 
1921 ........ 289,005 100,000 117,033 
are 83,925 60,000 4,533 
Market Record— 
1922 1923 1924 
nei eo 
Stock 80 59 55 42% 21 19% 
Loew’s London 


Loew’s London theatre has been doing 
quite well and steadily improved its 
position. This year it has enjoyed a 
good patronage, The company has ma- 
terially improved the position of its 
stock by payments on the preferred 
arrears. 





Capitalization— 
PEEEIEEEE, ouin < dle-anie deebank $1,000,000 
Outstanding: pref. 7% cum. . 337,410 
eS ae bees & 500,000 
Profit and Loss— 1923 
oe ere Peer $76,653 
DAMON ONO. ocr eséscane cows $21,181 
MIE on a's Gay g'c bho Ge ukS 5,478 
Depreciation thbe eaknene meee 18,902 
DOES. cS sbiceatibenvewns coki coun $31,090 
Balance forward ............ 4,702 
$35,792 
Pref. dividends .......:..... 41,332 
Profits to Marcus Loew...... 630 
WD Aoi Ecole Ghirachcedioine 2,998 
nee BS cai ees ceees a $ 9,167 
Loew’s Toronto 


Loew’s Toronto has enjoyed a good 
1un of business and the financial posi- 
tion of the company has changed ma- 
terially as a result. Earnings are much 
ahead of last year, which in turn was 
the best year in the company’s history. 


Capitalization— 
Authorized Outstanding 
Common .. . $ 756,000 $750,000 
Pref. 7% cum, . 1,000,000 653,900 
Funded Debt— 


First serial gold 6 per cent. bonds, 
$430,000, dated June, 1919; due $43,000 
annually, June, 1924 to 1934, inclus- 
ive, interest June and December; five- 
year 8 per cent. gold notes $250,000, 
dated Sept. 1921; due Sept. 1926, in- 
terest May and Sept. 
Dividend Record— 

Preferred paid quarterly Jan., Apr., 
July and Oct. 15, to April 15, 1921; 
none thereafter to July 15, 1924, when 
1% per cent. was paid. Stock divi- 
dend of 12 per cent. on common was 
declared payable in preferred stock 
in Apr, 1916, and 6 per cent. cash divi- 
dend on Feb. 1, 1917; April, 1917, 
quarterly cash dividend of 1% per 
cent. was paid on com., which rate 
was paid quarterly to and including 
Oct., 1919; Jan., 1920, 3 per cent., 


Apr., July and Oct., 1920, 5 per cent. 


each; none since. A special dividend 
of 7 per cent. on com, was paid Mar., 
1918, in Victory loan bonds; also a 
special dividend of 10 per cent. paid 
in cash, Apr., 1919; Jan., 1920, 2 per 
cent. extra, 

Directors— . 
Marcus Loew, president; L. Solman, 
R. R. Bongard, O. B. Sheppard, S. G. 
Curry, J. Bernstein, A. Wright. 

For year ended Jan., 1914 — Gross 

Profit and Loss— 
$289,094; net’ profits, after deprecia- 
tion, bond discount, etc., $80,587. After 
taking care of the 1922 deficit, $6,193, 
and taxes, $10,766, the balance carried 
forward was $63,629. 


Loew’s Windsor 


It may be that preferfed shareholders 
of Loew’s Windsor, now know as Windsor 
Capital, may get some consideration dur- 
ing the last year or two of the operation 
of the five year lease on their property, 
but this is by no means certain. The ex- 
act terms under which the house was 
leased are not known but it is known to 
be on a sliding scalg The rental is suf- 
ficient at all times to take care of thé 
mortgage charges, and the opinion has 
been expressed that it might be possible to 
pay something on the preferred shares in 
the last year or two of the lease. This, 
however, is by no means certain. The out- 





(il 
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look for the company must be fair, how- 
ever, as it is stated that the lessees an 
also the heads of the company are both 
in the market to purchase preferred 
shares. The former, it is stated, desire to 
get control of the company and the heads 
of the company desire to prevent them. 
The theatre was leased when, in the recent 
depression, earnings fell off. A com- 
promise was made with the other two 
theatres in the city, whereby they closed 
and the owners were given a lease on the 
Loew’s house. 


Capitalization— 
Authorized Outstanding 
Common .. .-...$ 700,000 $ 700,000 
Pfd. 7 p.e.. sees. 500,000 500,000 
Funded Debt— 


Mortgage of $50,000 outstanding Dec. 
31, 1923. 

Dividend Record— 
Preferred dividends paid to Jan. 1921; 
none since. ‘ 

Directors— 
A. F. Healy, president; J. O. Reaume, 
E, = Kenning, A. C. Prince, R. R. Bon- 
gard. 


Mount Royal Hotel 


The preferred stock of Mount Royal 
Hotel has continued to show steady de- 
cline and is now available at less than 
$40.00 per share, This is a most un- 

(Continued on page 22) 
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Manufacturing Rapidly Expands 


in the Eastern Townships 
of Quebec 


The Reasons Why 
are lumped in the final result 
LOWEST COST... 
PRODUCTION 


We have just located two 
more industries. | 


Let us tell you the story. 
Good Sites; Splendid Transportation; 


Low Taxes; 


Ideal Labor; 


Reliable Power. 


Consult Our Industrial Department. 


Southern Canada Power 


Co., Limited 


330 Coristine Building - Montreal 








Montreal Light, Heat and Power Cons. Service Assuring 
Unrestricted and Continuous Supply of 2 


. ELECTRICAL ENERGY | 
AT A LOW RATE 


for motive power, illumination, and all other uses. 








Plentiful Labor Supply, Splendid 
Water and Rail Transportation make 


MONTREAL 


the Most Desirable Industrial. and 
Commercial Centre in Canada 








We are always pleased to answer enquiries 


Montreal Light & Power Cons. 


Power Building, 83 Craig Street West, Montreal 
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GENERAL—Many Excellent 
~, Companies on List 


. (Continued from page 21) 
fortunate decline from the standpoint Directors— 


of the people who paid par for their 


stocks with a bonus of common and is 


due chiefly to the difficulty of keeping 
up a market in such a large issue after 


it has been placed with the public. 
The Mount Royal Hotel seems to be 


establishing itself as a success and 


there should be an increase in profits 
this year. The tourist traffic in Quebec 
Province has been exceptionally busy 
and the Mount Royal Hotel has had its 
rooms, dining rooms, etc., crowded on 
many occasions. But it is yet to be 
determined how successfully the hotel 
ean earn its bond interest and preferred 
~ dividend requirements over a term of 
years. 

Capitalization— 
Authorized Outstanding 

$6,000,000 $6,000,000 $100 each 


Com, 
7,000,000 6,359,900 $100 each 


Pref. 
Funded 
8% convertible 
debs. $7,000,000 $ 465,800 
Interest payable quarterly Jan., Apr. 
oan na Oct. 
7% bonds, 
due 1942, $4,000,000 $4,000,000 
Interest payable January and July. 
Directors— f 
Frank A. Dudley, president; W. M. 
Birks, vice-president; Hon. C. P. 
Beaubien, K.C.; W. W. Butler; G. H. 
Duggan; Col. J. T. Loree, D.S.M.; A. 
D. Mactier; Gen, F. S. Meighen, C.M. 
G.; Com. J. K. L. Ross; Hon. Lorne 
C. Webster; Hon. W. J. Shaughnessy, 
K.C.; Brig.-Gen. J. L. Kincaid, D.S.0.; 
Hon. J. Smeaton White; W. A. Mac- 
kenzie, R. E. Decarey; F. W. Rockwell, 
Profit and Loss— ee 


.- $2,549,038 


Net income .. . 1'958.505 


Oper. exp. and depree. rs as 


Gross profit 
Bond interest .. .. .. «+ «> 
Int. on debs. .. 


268,803 


Net profit .. .. .. «. 
Bal. at Dec, 1922 .. .. 
Bal. at Dec. 1923 .. .. 


Port Hope Sanitary 

Port Hope Sanitary, producing a line 
of builders’ supplies, has suffered a de- 
cline in business this year owing to a 
reduction in the volume of business. 
Officials of the company say that the 
trend of their business is much in keep- 
ing with the trend of building permits. 
The company has been working into a 
sound positien. Last year good will was 
written off to the extent of $100,000, 
while at the same time the company 
redeemed $156,000 of the preferred 
shares. Good will and formulae now 
stand at $206,625 while the preferred 
ee is $300,000. 

p— © 

ea Authorized Outstanding 


, 

Preferred paid quarterly. Two years 
dividends to 31st Aug., 1919, were paid 
by the issue of $56,000 preferred 
stock. Common, $6 per share, paid 
Dec. 20, 1922. 
rectors— 

re M. Wood, W. J. Cluff, F. Arm- 
strong, W. D. Ross, M. L. Davies, 
Robt. Fleming, J. S. Owens. 

Profit and Loss— 
Profit 


Profit on stock 


Interest 

Insurance 
Depreciation . 
Income tax : 
Writ. off goodwill... 
Doubtful accts. 

Adj. of assets 


$ 50,093 $ 29,141 
75,928 49,130 


$126,021 $ 78,271 
920 28,442 


Net profits 
Bal, forward 


Pref. dividend 
Com, dividend 


Balance $ 49,130 $ 49,829 


Five Years’ Earnings— 
Year Earnings Dividends Surplus 


$132,015 $ $97,107 
69,292 87,593 


.. $ 590,733 | Di 
280,000 


S. J. Moore, president; W. D. Ross, 
R. E. S E. G. Baker, Hon. H. S. 
. W. Colby, A: E. Ames, 
Profit and Loss— 

1922 1923 


$116,093 $380,381 
218,470 107,367 
295 


Profits 
Bal. forward 


$334,268 $487,748 
Plant reserve’ 118,305 112,124 
Pref, dividend 
Div. guarantee 


Res, for taxes 


$334,268 $487,748 
Seven Years’ Earni 
Year Earnin 
1917 
ROIS .3 3.56523 
BORD. 555 thee 
ae ee 
ce Re 
SUED pees cava 
Sea's k bam ore 


* Deficit. 
Market Record— 
a 


« severe 55 38 76% 43 
87% 75 96 85 


Canadian Wm. A. Rogers 


Capitalization— 
Authorized Outstanding 
$250,000 
750,000 
Shares $100 each. 
Funded Debt— 
General mortgage serial bonds, 6%, 
dated March, 1924, maturing 1939, 
50,000. 


Dividends Surplus 


572,536 

83,314 
116,093 
880,381 


137,543 
98,245 
78,596 
78,596 


S. J. Moore, president; R. E. Sage, 
vice-president; A. E. Ames, Alfred 
Jephcott, Hon. Holland S. Duell, Ed- 
win G. Barker, T. K. Pickering, gen- 
eral manager. 

Profit and Loss— 

+1923 

$14,276 *$ 41,466 
13,950 * 52,629 


*$ 94,095 


1921 


Balance forward ... 


Interest 

Adv. expenses 

Bad debts . 

Trans. to plant res. 15,240 
"$52,629 *$124,879 

* Deficit. 

tFor two years. 


Sherwin-Williams 

Sherwin-Williams’ common stock has 
had another of its periods of activity 
on the stock exchange during the past 
year. There was again a rumor that the 
stock was going to be split up and the 
dividends increased but this was 
promptly denied by W. S. Fallis, vice- 
president and managing director. 

Nevertheless it is felt that there is 
some important move‘pending in Sher- 
win-Williams and it is known that there 
is an element of uncertainty as to the 
future control of the company that may 
be a factor from time to time in affect- 
ing the market price of the stock. 

The security is regarded as one of 
the strongest on the Montreal Stock Ex- 
change. The company is the largest 
paint and varnish concern in the Brit- 
ish Empire and is benefiting more than 
any other company from the steady in- 
crease in the consumption of paint in 
Canada. The prospects before the com- 
pany are only to be measured by the 
prospective increase in the use of paint 
and along this line better business is 
expected, not only through increased 
population but through the increased 
per capita consumption of paint. 

Sales are steadily growing and run 
about $15,000,000 a year. 
Capitalization— 

Authorized Outstanding 

Pref. 7% cum, .$4,000,000 $3,425,000 

Com. stock .... 4,000,000 4,000, 
Funded Debt— 

First and refunding mortgage 6 per 

cent. bonds due July 1, 1941, redeem- 

able at 110, $1,627,200; Canada 

Paint Co., 6 per cent. bonds, $340,667 

outstanding. 
Dividend Record— 

Preferred 7 per cent. payable regu- 

larly 1st January, April, July and Oc- 

tober. Common 6 per cent. payable 
same dates as preferred. First com- 

mon dividend paid January 1, 1921. 


L | Directors— 


That W. A. Rogers Co. is doing well 
is evidenced by the fact that the com- 
pany has paid 3% per cent. on the pre- 
ferred arrears, declaring 1% per cent. 
payments in April and July along with 
the regular declarations. The payment 
for the last quarter of the year will 
likely see the balance of the arrears, 
1% per cent., cleared up. The last fin- 
ancial report showed that the business 
of the company was quite active in all 
departments and it is understood that 
this condition has also obtained this 
year. The company last year made a 
substantial profit over and above all 
charges and with good business continu- 
ing, should be in a position, when the 
preferred arrears are out of the way, 
to give consideration to common divi- 
dends. Its working position is strong. 
This year saw the passing of the agree- 
ment with Canadian W. A. Rogers 
whereby the company guaranteed the 
preferred dividend of the Canadian con- 
cern. For the past three years the com- 
pany has been called upon to meet this. 
The silverware industry in Canada is 
showing considerable improvement and 
the Canadian Co, found business better 
last year than on the preceding three 
years. 

Capitalization— 
Common .......$1,500,000 $1,500,000 
Authorized Outstanding 

Pref. 7% cum... 1,500,000 1,122,800 
Funded Debt— 

Bonds 6%. 

Serial due 1932 
Dividend Record— 
Preferred payable .Jan., April, July 
and Oct. Passed for quarter begin- 
ning Jan. 1, 1918. Resumed for quarter 
Jan. 1, 1920. 1%% paid July and 
Oct., 1920; Jan. 3 and Feb. 1, 1921; 
April and July, 1924, on account of 
arrears. Common passed for quarter 
beginning Apr. 1, 1917, and since. 


$ 385,000 


Market Record— 


seems somewhat obscure, 


W. H. .Cottingham, president; W. S. 
Fallis, vice-president and managing 
director; Geo. A, Martin, Wm. McMas- 
ter, W. J. White, K.C.; Robert C. Mis- 
sion, J. H. Gordon. 
Profit and Loss— 
1922 1928 


-+eeee+$ 952,634 $1,073,607 
--+- 83,420,150 3,628,323 


$4,372,784 $4,701,930 
Depreciation 79,016 83,5 
Bond interest .... 

Income tax 

Pref, dividend ... 

Com. dividend ... 

Balance 


Earnings .. 
Bal, forward 


$4,372,784 $4,701,930 


Six Year Earnings— 


Earnings Dividends Surplus 
. ee. - $1,612,951 $232,505 $2,333,282 
ate. 19 239,750 2,684,061 
239,750 38,417,961 
419,750 3,420,150 
479,750 38,628,328 
479,750 3,919,001 


1922 1923 1924 

H WL H L H L 
Com, 96 69 123 90 128% 100 
Pref. 99 80 103% 98 103 98% 
Bonds 100 96 102% 99 102% 101 


Standard ‘Chemical 


The outlook for Standard Chemical 
there being 
so many rather unfavorable features on 
the horizon. These were outlined at the 
last annual meeting by Pres. David Gil- 
mour. One of the important has been 
competition in charcoal trade, while the 
preference issue in England hurt, for- 
maldehyde having been marketed there. 
Competition in England, the chief mar- 
ket for many of the companies’ prod- 
ucts, has been keen in many lines. 
Another factor is overproduction due to 
the steady increase in the number of 
producers of wood products. Some of 
the company’s plants have been closed 


Year 
1918 


1923 


THE FINANCIAL POST 


for over a year and it is likely that the 
number of establishments maintained 
will be reduced. Directors have been 
working to that end. 

Capitalization— 


Authorized Outstanding 


Common _.... $1,250,000 $1,250,000 
Pref. 7% cum.. 3,750,000 3,602,700 
Funded Debt— 
Deb. stock 5 % 978,383 488,082 
First mortgage due 1934, 
Subsidiaries’ Funded Debt— 
Bonds, Laurentian Chemical Company 
S per cont..6<i< $100,000 79,000 
Bonds, Wood Products Company, 4 
ee ee 222,500 222,500 
Dividend Record— 
Preferred passed since June, 1924, ex- 
cept 3% per cent. in 1918. 
Directors— 
D. Gilmour, M. L. Davies, L. M. Wood, 
J. B. Tudhope, R. Fleming, Hon. W. 
aa Wm, Thomson, W. J. Shep- 


pard. " 
Profit and Loss— 
Profits 292,110 $226,106 


"624,088 *581,462 


*331,978 *$355,356 
191,854 191,854 
41,764 39,215 

- 15,865 


Depreciation 
Int. on debts 
Other interest ... 


Surplus 


* Deficit. 
Seven Year Earnings— 

Year Earnings Dividends Surplus 
1917 . - $563,123 $154,402 
1918 . - 846,703 126,094 283,779 
1919 . 18,608 305,247 
1920 138,279 
1921 . *624,088 
1922 . *581,461 
1923 . 226,106 *586,424 


1922-28 1923-24 
1922 1923 1924 
H L H L H L 
| ee | ee | Se 

Deb 


Market Record— 
Stock .... 81 
*Deficit. 


Tucketts Tobacco 


Tucketts Tobacco is now controlled by 
the Tobacco Corp. of America. When 
control passed into the hands of the 
U. S. people, they in turn placed con- 
trol of their business in Canada under 
the Tuckett management. This has re- 
sulted in quite an improvement and en- 
largement of the Tuckett business. The 
company has been doing very. well. 
Profits for the last year were quite high 
as compared with the year previous. 
Control of the Tobacco Products inter- 
ests was held only a part of the year 
and the present fiscal year will show 
how the change will work out over 12 
months. The result should be favor- 
able. 

Capitalization— 
Authorized Outstanding 


-- 2,000,000 2,000,000 
Dividend Record— 
. Preference paid quarterly. Ordinary, 
4% paid quarterly. 
Directors— 


H. B. Witton, chairman: Earle Spaf- 
ford, H. S. Ambrose, Sir Chas. Gor- 
don, R. Hobson, Sir Herbert Holt, Gray 
Miller, Hon. S. C. Mewburn, W. E. 
Phin, C. S. Wilcox, R. M. Ellis, T. B. 
Yuille. 

Profit and Loss— 


81 80% 70 


1922-23 1923-24 
$250,313 $ 361,279 
Bal. forward .... 630,865 641,178 


$881,178 $1,002,457 
-- 140,000 140,000 
-+ 100,000 100,000 
641,178 762,457 


$881,178 $1,002,457 

Seven Year Earnings— 
Year Earnings Dividends Surplus 
1917-18 - $201,481 $140,000 $337,933 
. 1918-19 264,113 140,000 462046 


Pref. dividends 
Com. dividends 


November 14, 19 


Cotton Fabrics 


5 
‘ 


Manufactured for 
all industrial 
and commercial 


Dominion 


purposes 


Limited 


President—Sir Charles B. Gordon 


Vice-President—Sir Herbert S. Holt 
Directors—J. P. Black, C. R. Hosmer, 


G.B.E. 


F. G. Daniels, W. A. Black, J. H. Webb 


1919-20 
1920-21 
1921-22 
1922-23 
1923-24 .. 
Market Reco 


333,131 
. 255,753 
. 249,933 

250,313 240,000 

361,279 240,000 
1922 


1923 
Hy. fy. Br & . 
Com, 59 81% 60 45 
Pref. 99% 177 96 87% 97 


190,000 
240,000 
240,000 


605,177 
620,931 
630,864 
641,178 
762,457 


OILS—Industry Has Been 
Somewhat Demoralized 


Fifteen 
business o 
supply kerosene. 
tually a waste product. 

If there had been in existence fif- 
teen years ago the number of automo- 
biles manufactured now in one year, 
they could not have operated, because 
the oil-refining industry could not 
have produced the necessary gasoline 
to run them. Even had the gasoline 
been produced, the facilities at that 
time for storage, transportation, and 
distribution, would lave completely 
broken down. 

To satisfy a leaping demand for 
gasoline, petroleum refiners are cut- 
ting deeper and deeper into the bar- 
rel of crude oil. Every scientific 
method known to the trade is being 
devoted to increase the yield of 
gasoline from crude oil. When the 
yield of gasoline is increased, some 
other fraction of the crude must be 
drawn upon. In 1909, 10.7 per cent. 
from every barrel of crude was con- 
verted to gasoline. To-day. over 30 
per cent. can be extracted! 

The growth of the automobile has 
meant a complete revolution of the 
effective service which the petroleum 
industry performs, the production of 
undreamed of quantities of crude oil, 
and the investment in plants, equip- 
ment, and facilities, of billions of dol- 
lars essential for the performance of 
that service, 


Canadian Oil 


Capitalization— 
Authorized Outstanding 
Common .......$1,600,000 $1,600,000 
Preferred ...... 2,000,000 2,000,000 
The preferred which is 8% cumula- 
tive has preference as to assets. 
Dividends rd— 
Preferred paid quarterly. A common 
stock dividend of 5% was declared in 
preferred stock in May, 1920; Dec., 
1920, 10% on pref. None in 1921 
and 1922; Feb., 1923, 1% in cash. 
Directors— 
F. B. Fretter, president; 
S. Dyment, Jas. Playfair, G 
F. H. Littlefield, W. D. Ross, F. 
West, W. H. Lamprecht. 


British American Oil 
British American Oil has been doing 
well. So much so that increased dividends 
or a bonus have been freely talked of. 
The company has been meeting with suc- 


ears ago the principal 
the oil industry was to 
Gasoline was vir- 


cess in the marketing of its many lines, 
which include all the oil by-products. 

This company has made a feature of 
fuel oil and has a strong grip on this 
trade. Recently some concern has been 
exhibited over the agitation for lower gas- 
oline prices and threatened gas wars, 
which would likely eat into the earnings 
of this company as well as others. 
Capitalization— 

Authorized Outstanding 

Common - -$10,000,000 $5,500,000 

No funded debt. 
Dividend Record— 

8 per cent. quarterly since 1909. Bonus 

of 2 per cent. was paid in 1922 and 1923, 
Directors— 

S. R. Parsons, president A. L. Ells- 

worth; C. L. Suhr; H. McSweeney; Sir 

A. M. Nanton. 


International Petroleum 


_ International Petroleum is a produc- 
ing oil company controlled by Imperial 
Oil. It operates in South and Central 
America and operates quite a line of 
tankers, shipping most of its product 
to the United States, 
Capitalization— 

Authorized Outst’n’g 
- 19,900,000 7,123,544 


100,000 100,000 


Common shares 
No par value, 
Pref. shares 
No par value, 
Dividend Record— 
Stocks share equally in earnings, 25c 
paid Jan., 1921-1922, 20th Nov., 1922, 
and 30th June, 1923, 2nd Jan. and 30th 
June, 1924, 


Directors— 


G. H, Smith, president, A. M. McQueen, 
V, Ross, Hon. W. Nesbitt, C. A. Eames, 
Major H. Keswick, C. O. Stillman, G. 
W. Crawford, J. C. Trees, A. E. Burns, 


Imperial Oil 


Over-production of oil in the United 


States and a none too favorable summer 
season for the consumption of gasoline 
has resulted in some neglect of oil is- 
sues. 
tention on Imperial Oil is because of 


However in Canada the main at- 


its activities in Western Canada where 
it has many rigs working not only in 
the southern part, now far removed 
from the Montana boundary, but this 


.| Summer saw it resume its efforts in the 


Fort Norman field. The bringing in 
of oil in the Wainwright field and the 
striking of a tremendius gasser in the 
Rogers-Imperial well in the Southern 
part of the province have increased the 
hopes for oil in that province and drill- 
ing is going ahead with renewed vigor. 
The new Calgary refinery of the com- 
pany is now operating and in a position 


to benefit materially from any oil dis- 
coveries in the provirce, 
Capitalization— 
Authorized Outstanding 
Common.. 50,000,000 $40,133,125 
Dividend Record— 
1914, 10%; 1915, 12% and 100% in 
fully paid shares; 1916, and 1917, 8%; 
1918, 16%; 1919, 12%; 1920, 18%; 1921 
1922, 12%; 1923, 16%; 1924, Mar., 
June and Sept. 3% each. 
Directors— 
C. O. Stillman, president; G. H. Smith, 
A. M. McQueen, V. Ross, A. S. Rogers, 
C. R. Ewing, C. A. Eamese, F. J. Wolfe. 
Market Record— . 
1922 1923 1924 
H L H L H L 
Stock 129 100 125% 94% 121 99% 


North Star Oil 
Capitalization— 
Authorized Outstanding 

Common .......$1,000,000 $1,000,000 

Pref. 7% cum.. 1,000,000 1,000,000 
Dividend Record— 

Preferred paid quarterly. ~Common, 

none. 
Directors— 

S. Meser, C. W. Filmore, president; 

T. N. Clayton, W. T. Gwyn, F 5 


eer. 
Profit and Loss— 


Gross income 
Other income 


Expenses 
Interest 


Net profits 
Pref. dividends 
Income tax 


Mutual Oil 


Mutual Oil shares have been quite 
strong of late, due to the favorable report 
which the company made not long ago and 
which showed the total income for the 
first half of the year, before depreciation, 
depletion and taxes were taken care of at 
$5,855,195, while net earnings were $3,- 
076,097, or equal to 51 cents on the issued 
stock as compared with the annual divi- 
dend disbursements of 50 cents. The liquid 
position of the company is quite strong 
with current assets, standing at $21,037,- 
000 and liabilities slightly over $6,000,000, 
leaving a strong working position. 
Capitalization— 

Cc so.tee, ooo" 0,000,000 

ommon ,000,000 0,000 
Funded Debt— nes 


Equipment trust notes, 6%, dated Jan. 
1923, due quarterly, 1925 to 1928, out- 
standing $263,000. 

Dividend Record— 
10% paid from Feb. 1, 1917, to Aug., 
1921. None thereafter until Sept. 1922, 
when 2%% was paid; thereafter 2%% 
quarterly. 

Directors— 
S. H. Keoughan, pres.; O. H. Williams, 
J. G. Stanley, H. P. Ferree, E. T. Wil- 
son, G. F. Smith. 

Market Record— 

1922 1923 1924 


H L & H L 
18% 5% 15% 12% 14% 9% 


Textile Company 


General Manager—F. G. Daniels 
Sec.-Treasurer—J. H. Webb 
Asst. Sec-Treasurer—J. A. Fish 


CANADA NOW CHIEF 
EXPORTER TO STA 


hs 
@ 


London Times Comments Upo 1 
Canada’s Position in World = 


Trade 


During the twelve months ‘end 
June 30 last, according to the Lond 
Times, Trade and Engineering Su 


plement, the United States import i 3 


goods from the Dominion of 

to the value of £83,500,000 and fre 
the United Kingdom to the value ¢ 
only £68,000,000. As reported to 
Bankers’ Trust Company of New 
York, by its English Information Ser= 
vice, the Times comments on this 

a disquieting fact revealed by the 
study of the foreign trade returns of 


the United States, and states that 


one the five years before the 
British exports to the United 


averaged £56,000,000 in value 


nually; the next important sources of » 


supply for the United States 
Germany with £35,100,000 worth 


merchandise then France with £26,- 


000,000; Cuba was fourth and Canada 
fifth. The market for British 
found in the United States covere 
a very wide variety of manuf: 
mostly of high grade character, 
therefore entailing the emplo 
of a large amount of labor. Now, 
ever, says the Times, Canada hai 
taken the place of*the mother cou 
try as the principal exporter to # 
United States. The reasons given Ww 
the Dominion has so greatly inc 
ed her sales to her southern neigi 
bor are the circumstances that 
ican capital permeates Canadian I 
dustry, and that the American demam 
for newsprint and pulp is very heavy 
and it is commented upon as note 
worthy also that a fairly wide range 
of manufactured goods helps to. 
the total. The extent of Breat Brit) 
ain’s loss is shown by the fact ti 
her percentage of the value of tot 
imports of the United States dt 
the twelve months ended June Jast) 
fell to 9.6, compared with 11.6 durimg, 
the preceding twelve months, where 
as Canada’s percentage rose trom 
10.9 to 11.7. an 
Canada’s trade position in qplat 
to the United States and Great Drm 
ain is shown greatly to have 
vroved during the past three yean™ 
In 1921 the Dominion was a deDwm 
to the United States after setti 
her trade balance with Great Brita 
of which country Canada was a cree 
itor, to the amount of $28,626,000 
whereas the triangular settlement # 
the past year’leaves Canada a 


creditor of Great Britain for $165% 
116,000. This is brought about by ta 


fact that Canada has greatly a. 
creased her exports to Great Brita, 


while imports from the United Stale= 


to Canada have been reduced t@ 
much greater extent than exp 
from Canada to the United S : 
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-Profits 
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Previous bal. 


Profit & loss | 
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: EXTILES—Trade of “Year 


Not Very Heavy 


Industry Has Suffered From Competition From Low Cost Euro- 
pean Products—Most Plants Operate Half Time—Few 


Making Any Money. 





Conditions throughout the textile in- 
dustry in Canada have been even less 
satisfactory during the past year 
than during 1922. A large part of 
both the woollen and cotton textile 
mills have been operating at only 
about 50 per cent. of capacity. This 
has been ios not only to foreign com- 

tition, which is not as important a 
actor as a year ago, as the slacken- 
ing in retail trade which has reduced 
the turnover of textiles in the coun- 


he the moment, the cotton textile 
factors are operating on a satisfac- 
tory basis. Some of them are work- 
ing full time to meet orders. Re- 
cently a new price list was in- 
augurated in anticipation of lower 
prices for raw cotton, and this served 
to stimulate trade. But it is doubtful 
if the mills will be able to make up 
in the few remaining months of the 
year for the production lost earlier. 

The woollen industry has been op- 
on short time, and many of 
the mills have not made any money. 


- On the other hand, the Paton Manu- 


facturing Company, at Sherbrooke, 
is giving an example of what ag- 
gressive efforts can do in making 
conditions right. The Paton Company 
has increased the number of its looms 
by 24 to 128, and is operating these 
at full capacity and earning satisfac- 
tory profits. 

While conditions during the past 
ear have not been thoroughly satis- 
factory, the textile industry in Can- 


_ ada is on a very firm foundation. 
. During the years of the war, and af- 


‘adding to fixed 


terwards, domestic trade was con- 
solidated, and the mills made sub- 
stantial: profits that put then? in a 
wonderful liquid position, and en- 
abled them to expand without greatly 
charges. On the 
whole, the securities of the half-a- 
dozen leading textile companies rank 
among the most desirable and safest 
investments in Canada to-day. This 
applies chiefly to the cotton textile 
mills. The woollen companies have 
failed as yet to establish their busi- 
ness or their position as strongly 
and soundly. 


Belding-Corticelli 


Belding-Corticelli, will round out its 

year with profits about the same as 
for 1923.+* This indicates income of 
around $280,000, and net available on the 
common equal to better than 10 per 
cent. . 
Sales have been lower than in 1923, 
but economies have more than offset 
the difference. During the year mills 
have been operated at an average ca- 
pacity of sbout 70 per cent. 

The company has just concluded a 
favorable arrangement for its future 
power supply. Belding-Corticelli has 
for years held water power rights on 
the river at Coaticook, Que., where one 
of its mills is located. Several other 
industries have been in similar position. 
The town has made an arrangement to 
take over these several powers and are 
financing for $150,000 in order to de- 
velop a single power site. 

Belding-Corticelli will receive, in lieu 
of its power rights, a continuous supply 
of energy, up to the rate which its 
present mill requirements demand. 
Other leaseholders will receive similar 
consideration. Thus a fixed asset will 
be converted into a power source at no 
cost to the company. 

It will only be when the company 
requires additional power that it will 
have to purchase from the town and 
the cost then will be merely nominal. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $1,650,000 $865,300 
Common stock 850,000 749,500 
Funded Debt— 
First mortgage sinking fund 5 per 
cent. bonds due May 1, 1936; interest 
pay ist May and November in Mont- 
real and London . ... $465,837 


Dividend Record— 
Preferred 7 per cent. payable 15th 
March, June, September and Decem- 
ber; last of deferred dividends paid 
up on June 15, 1920, and regular divi- 
dend of 7 per cent. paid since then. 
Common—2 per cent. paid Feb. 1924, 
for year ended Nov. 1923. 

Directors— 


A. O: Dawson, president; Wm. Mc- 
Master, vice-president; C. A. Rey- 
nolds, general manager; A. Haig 


Sims, J. M. Mackie, Wm, Hanson and 

D. R. Kennedy, secretary-treasurer. 
Profit and Loss— 

Year ending November 30. 


1922 1923 
Profits .. $ 250,478 $ 279,801 
Bond int. deprec. 139,530 139,949 
Preferred div. .. 60,571 60,571 
Common «-@iv.. .5° | an edos 14,990 
Balance .. .. 50,877 64,291 
Previous bal. 399,409 449,786 


Profit & loss bal. $ 449,786 $ 614,077 
Seven Year Earnings— 


ear Earnings Dividends Surplus 
1917 $232,999 $120,458 $249,474 
1918 278,732 121,142 287,812 
1919 429,269 121,142 338,165 
1920 262,152 90,856 363,565 
1921 212,943 60,571 399,409 
1922 250,478 60,571 449,786 
1923 279,801 75,561 514,077 





Canadian Converters 


Canadian Converters did little more 
than earn its 7 per cent. dividends dur- 
ing the year ended April 30th last. The 
statement was somewhat disappointing 
to shareholders, who had looked for an 
increase in profits. For the present 
year conditions in the trades served by 
Canadian Converters have not been such 
as to give any promise of an important 
increase in profits this year, but it is 
anticipated that the present dividend 
rate will be successfully maintaine2. 

Canadian Converters is rrsbably the 
largest ‘firm of its xind in Canada. It 
*s not in tne business to manufacture 
textile goods, but buys textiles from 
other mills and turns the raw material 
into products, such as shirts, collars, 
dresses and aprons, etc., that are sold 
throughout the retail stores in Canada. 

During the last eighteen years the 


company has been able to build a sub- 
stantial equity behind the common stock 
and the following analysis shows that 
there is $158 back of the 17,335 shares 
outstanding. 


Property valuation, 1924 . $1,977,957 
Bonded indebtedness, 1924 399,000 
$1,578,957 
Working capital . $ 764,625 
Victory bonds, etc. . 351,110 
‘ $1,115,735 

17,3385 com, stock, 
$155 per share .. $2,694,692 


Last year the stock sold as high as 
103, but at the present time its level is 
around 80 where the 7% dividend makes 
the yield about 8.75 per cent. 

On December 1 next, debt of the com- 
pany will be reduced by $200,000, which 
payment will be readily met without 
any financing being necessary. 


Capitalization— 
Preferred = .. None 
Common stock .. .+ $1,733,500 
Funded Debt— 


6 per cent. first refunding 
Mortgage due Dec, 1, 1926 $ 399,000 
Dividend Record— 
Common, now paying 7 per cent. Pay- 
ment of dividend at rate of 4 per cent. 


was resumed August 15, 1912; re- 
duced to 2 per cent. per annum 
February 15, 1915; dividend for 


quarter ending July 31, 1915, passed; 
resumed at rate of 4 per cent. April 
30, 1917; increased to 1% per cent. 
per quarter July $1, 1918; increased 
to 1% per cent. per quarter January 
30, 1920; increased to 1% per cent. 
for quarter ending July $1, 1920, and 
since then paid at that rate. 
Directors— 
James N. Laing, vice-president; J. H. 
Roy, general manager; Thos. J. 
Rodger, J. M. Mackie, D. Paterson, 
T. R. Rennie, R. C. McMichael, K.C. 
Profit and Loss— 








1922-25 1928-24 
Net earnings ... $ 202,300 $ 193,778 
Bal. forward 645,358 655,822 

$ 847,658 $ 849,600 
Interest .. 23,940 » 23,940 
Depreciation 46,551 45,006 
Dividends 121,345 121,345 
Balance .. 655,822 659,309 





$ 847,658 $ 849,600 
Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
End. April 30 
1918 . . $217,889 $ 52,005 $373,316 
1919 - 257,824 65,006 443,879 
1920 $29,822 95,342 570,532 
1921 $27,457 121,345 620,704 
1922 201,988 121,345 645,358 
1923 . 202,300 121,345 655,822 
1923-24 193,778 121,345 659,309 
Market Record— 
1922 1923 1924 
ee ee ae ee 
Com. 97 68%103 79 90 70 
90 99% 99% 99% 99% 


Bonds 95 





Canadian Cottons 


There is every reason to assume that 
Canadian Cottons will this year show an 
improvement in earnings over the pre- 
vious year. Earnings for the 12 months 
to March S8ist, 1924, have been reduced 
considerably, due to flood conditions 
that destroyed a portion of the com- 
pany’s properties in New Brunswick. 

For the first half of the present year 
the company was running at a basis 
of curtailed operations, similar to the 
conditions facing textile companies 
throughout the world, but with stocks 
of goods in wholesale and retail estab- 
lishments steadily diminishing, business 
picked up to some degree towards the 
end of the year. 

Canadian Cottons is regarded as an 
excellent investment security and while 
it is not as widely traded in as a num- 
ber of other companies of equal import- 
ance, the shares usually find a good 
demand when they are offered. 


Capitalization— 
Pref. 8% non-cumulative $3,661,500 
Common stock .. 2,715,500 
Funded Debt— 
First mortgage 5% bonds 
due July 2, 1940 .. .. .. .. $4,324,531 


Dividend Record— 
Preferred regularly quarterly. 
Common paid 4 per cent. 1917; 6 per 
cent. in 1918; increased to 7 per 
cent. October 1, 1919; increased to 8 
per cent. April 1, 1920, and same rate 
paid since. 

Directors— 
C. R. Hosmer, president; A. 0. Daw- 
son, vice-president and managing di- 
rector; Hon. F. L. Beique, K.C., A. A. 
Morrice, Geo. Caverhill, Sir H. Mont- 
agu Allan, W. J. Morrice, A. Bruce, 
secretary-treasurer. 

Profit and Loss— 


1923 1924 

Net profits ..*.. $ 604,141 $ 525,889 
Int. on invest. .. 99,050 95,490 
Bal. forward 2,744,290 x2,670,961 

$3,447,481 $3,292,340 
Interest .. 162,046 160,167 
Pref. div. = 219,690 219,690 
eh, (Gls 6 ase 217,240 217,240 
Bad debts 41,362 15,006 
Bal. forward 2,807,144 2,680,236 





$3,447,481 $3,292,340 
Seven Year Earnings— 


Year Earnings Dividends Surplus 
1918 . $1,126,126 $341,887 $1,873,109 
1919 . . 1,563,103 382,620 2,228,893 
1920 1,838,443 396,197 2,683,479 
1921 867,805 436,930 2,720,074 
1922 668,572 436,930 2,744,290 
1923 703,191 436,930 2,807,144 
1924. 621,379 436,930 2,680,236 





x—Less $136,183 loss St. Croix Flood. 
Market Record— 


1922 1923 1924 

a L H L 
Com. 119 79 1387 98 111 85% 
Pref. 90 76 98 81% 91 82 
Bonds 95 82 90 85% 91 88% 





Canadian Woollens 


Canadian Woollens like other Can- 
adian textile concerns have suffered 
from the heavy imports of products 
from Europe. Wages over there are 50 
per cent. or more below those of Canada 
‘with the result that the Canadian plants 
cannot compete with these concerns in 
the matter of costs. As President Daw- 
son pointed out in reviewing the posi- 
tion of the company for the past year 
nearly seventy-five per cent. of the 
woollens used in Canada during the past 
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year were the product of foreign manu- 
facturers, leaving but 25 per cent. to be 
shared by the various Canadian com- 
panies, The company has disposed of 
its French spinning plant at a loss, and 
also the plant of the Standard Mills, 
Toronto. The company’ is husbanding 
its finances and keeping its plants in 
excellent condition in the hopes that 
there will be an improvement in busi- 
ness and the desire is to be in a position 
to take full advantage of it. As the 
preferred dividends have been passed 
for two years the voting rights of the 
stock have now passed to the preferred 
shareholders as is provided by the 
company’s bylaws, 
Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $1,750,000 $1,660,700 
Com, stock. 1,750,000 1,750,000 
Funded Debt— 
‘None. 
Dividend Record— 
Preferred 7 per cent. per annum pay- 
able 1st January, April, July and Oc- 
tober. Passed for quarter beginning 
July 1, 1922, and since. Common, 1% 
per cent. paid on Ist October, 1920, 
and Ist January, 1921, but none since. 
Directors— 
A. O. Dawson, president; W. K. 
George, 1st vice-president and chair- 
man; F, B. Hayes, 2nd vice-president; 
I, Bonner, G. D. Perry, C. M. Heddle, 
Wm. Hanson. 
Profit and Loss— 


; 1923 1924 

Net profits .. .,. $ 93,853 $ 111,017 
Bal. forward .. .. 22,228 ey’ 
Div. on invest. .. 600 754 

$ 116,181 $ 111,771 
- Oe SAE Ce 74,218 
xSinking fund .. 87,555 eveete 
RUE whe eae oes 7,280 ai ie i 
Res, for bad debts aes Seveve 
Res. for deprec, 30,218 87,553 


$ 116,181 $ 111,771 





x— Preferred sinking fund. 
Five Year Earnings— 


Year Earnings Dividends Surplus 
1920 - $615,089 $122,500 $300.727 
1921 292,275 166,250 26,529 
1922 204,649 122,500 22,228 
1923 SEBTB cco cce sey 
1944. . ee oS eenee 
Market Record— 
, 1922 1928 1924 
ee See aS es 

Com. 29% 15 24 6 7 5% 
Pref. 80 65 65 386 41% 34 





Dominion Linens 


Dominion Linens at the present time 
is not making a profit, but if deprecia- 
tion was taken into account they are 
losing money. Of late there has been 
some improvement but it is not of suf- 
ficient volume to show a profit. The 
failure of the company to operate at a 
profit is owing, to the low tariff and 
depreciated currency of European coun- 
tries, according to President P. M. 
Sanson. 
tities of linens coming from 
Britain, large amounts are arriving 
from European countries and Mr. San- 
son can see no relief from the situation 
except by the replacing of the tariff as it 
existed eleven years ago when the 
company started business. They have 
just moved their flax spinning business 
to the United States and the principal 
shareholders of Dominion Linens, Ltd., 
have purchased and are now putting 
into operation a weaving, bleaching and 
fiishing plant in Lockport, N.Y. Mr. 
Sanson says it may be possible that the 
company shall endeavor to continue the 
business of Dominion Linens, Ltd., until 
the next federal election, when it may 
be possible that some party will have 
the strength and force of character to 
go to the country on a proper tariff 
platform, and should this party be 
elected they might put into effect a 
tariff that would enable us to build up 
Canada, for you no doubt know that it 
is 57 years since Confederation and 
we are still struggling along with 8% 
million people in the Dominion and less 
population than we had in 1921, 


Capitalization— 
Authorized Outstanding 
Common .. .. $200,000 $200,000 
Preferred 7% 350,000 350,000 


No funded debt. 

Dividend Record— 
Preferred 7% per annum, payable Jan. 
and July 15th; common 5% paid April, 
1920, none since, 

Directors— 
D. M. Sanson, president; W. Berry, 
vice-president; G. D. Perry, Geo. H. 
Muntz, G. H. Townsend, E. A. Mac- 
Donald. 

Profit and Loss— 


: ‘ 1922 1923 
Wet profit .. . «+ $37,768 $ 4,482 
Reserve .. . - 20,000 3,141 


Bal. forward .. . 26,399 $27,588 








Depreciation .. .. .. 
Res. for bad debts . 
Preferred div. .. .. 
Tax reserve 


$27,588 $22,962 





DOAN. 66. 63-4804 
Five Years’ Earnings— 


Year Earnings Dividend Surp. 
1919 -» $76,190 $24,500 $49,594 
1920 . 58,872 34,500 35,169 
1921 56,820 24,500 26,399 
1922 87,768 24,500 27,588 
1923 4,482 12,250 22,962 





Dominion Combing Mills 


Dominion Combing Mills has been 
enjoying a good business with their fac- 
tory operating full time. Orders have 
been coming in steadily. The company 
this year was the heaviest buyer of the 
prairie wool clip and will operate its 
mill at Trenton most of the year on 
Canadian wool. This will be the first 
time that the Canadian wool clip has 
been combed here. The company has 
purchased over 60 per cent, of the total 
clip. Many shareholders have been 
asking as to dividends. General Man- 
ager Rea says that the intention is to 
work the company into a strong position 
before distribution of profits is con- 
sidered, 


Capitalization— 
Authorized Outstanding 
Common $1,500,000 $1,500,000 
Pref, 8% cum. 1,000,000 1,000,000 


No funded debt. 

Directors— 
A. E. Rea, president; W. J. Keens, C. 
A. Davies, T. D. Currie, Major-Gen. R. 
Rennie. 





Dominion Textile 


Profits of Dominion Textile Company 
do not show wide fluctuations from year 
to year and the company’s shares have 
come to be regarded as an investment 
issue of no small degree of merit. 

The past year has seen a continua- 
tion of the uncertain conditions in the 


In addition to the large quan- |. 
reat | 





textile industry, brought about by high 
prices of raw cotton and a slackening in 
demand from consumers throughout the 
country. The last few weeks have seen 
considerable improvement as the cotton 
companies have reduced their price list 
considerably, and prospects are for 
some improvement in business from now 
on 


The last annual statement of Do- 
minion Textile Co., contains some very 
interesting information concerning the 
operations of the company since its 
organization in 1905. The president, 
Sir Charles Gordon, pointed out that 
since the organization of the company 
19 years ago, it has manufactured and 
sold $261,000,000 worth of cotton goods. 
During that time an amount equal to 
2% per cent. on sales was distributed 
in dividends on the common stock, 

The strong financial position of the 
company is due, he pointed out, largely 
to the great increase in value of the 
various properties which were acquired 


ROYAL TRUST BUILDING oa 
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° 40 WALL STREET 


in 1905. These properties were in a 
demoralized state at the time, but had 
great potential value, which fact has 
been completely demonstrated. Al- 
though the spinning and weaving prop- 
erties are shown in the statement as 
being worth about $33 per spindle, the 
replacement value would be approxi- 
mately double that amount. 
Capitalization— 
Pref., 7 p.c. cumulative $1,940,600 
Common, no par value, 225,000 shares. 
Common stock was split in three at 
the beginning of 1923. 
Funded Debt— 
6 per cent. bonds, due March 1, 1925, 
$1,767,250. First and refunding mort- 
gage 6 per cent. bonds due September 
1, 1949, $5,172,000. 
Dividend Record— 
Preferred paid regularly quarterly. 
Common increased from 6 per cent. to 
7 per cent, June 1917; from 7 to 8 per 
cent. June 1918; from 8 to 10 per cent. 
June 1920; from 10 to 12 per cent. 


ALDRED & COMPANY 


LIMITED 


MONTREAL 


CORPORATION 
FINANCING 


PARIS CORRESPONDENT 
P. BON DE SOUSA 
1, RUE DES ITALIENS 


23 


June 1921; from June 1923, 4 per 
cent, 

Directors— 
Sir Chas. B. Gordon, president; Sir 
Herbert S. Holt, vice-president; ‘W. A, 
Black, C. R. Hosmir, F. G. Daniels, J. 
P. Black, J. H. Webb, general man- 
ager, F. G. Daniels; secretary-treas., 
J. H. Webb. 


Profit and Loss— 1922 1924 
_Manf. prof. & int. $1,907,237 $1,747,529 


Less bond int. .. $ 750,286 $ 669,514 














Less bad debts . 50,000 42,081 
Balance .. .. $1,106,951 $1,066,934 
Pref, div. ¢. 135,842 186,842 
Com. div. 600,000 900,000 
Surplus for year $ 371,100 ¢ 80,092 


Six Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 . $1,873,371 $485,842 $2,189,194 
(Continued on page 25) 
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BUNDANT hydro-electric 
power at very low rates 
awaits the factory which es- 

tablishes at Vancouver, Canada’s 
great Pacific port. 


Climatic conditions, a land-locked 
harbor open the year round, soft 
water and access to the Orient 
make Vancouver the logical place 
for manufacturing. 


Cheap and ample 
the manufacturer o 


Let us quote 


ower relieves 
f this problem. 
We are developing 36,000 horse 
power to meet coming demands. 


you our wholesale 


power rates. We also supply gas 
for industries at special low rates. 


ADDRESS INQUIRIES TO 


GEORGE KIDD ~«* Presipent 


HEAD OFFICE, 





VANCOUVER, B.C. 
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THE BRITISH EMPIRE STEEL CORPORATION LIMITED | 





A Major Source of Employment and Production 


COAL 


HE ONLY COAL DEPOSITS between 

the Atlantic Ocean and the prairies are 
those of Nova Scotia, and seventy per cent. of 
the total coal areas of Nova Scotia are owned 
and controlled by the British Empire Steel Cor- 
poration. The Corporation has thirty coal 
mines in operation, giving employment directly, 
and indirectly, to at least 14,000 men. The 
yearly output capacity of these mines at present 
is 7,000,000 tons of coal, while reserves of coal 
belonging to the Corporation are conservatively 
estimated at ten billion tons, which is sufficient 
to maintain the present output capacity for sev- 
eral hundred years. The coal in these areas is 


' high grade bituminous steam coal and gas coal, 


suitable for all industrial and domestic pur- 
poses. A large business is also done in bunker 
coal, and modernly equipped Bunker Stations 
are maintained at Montreal, Quebec and Three 
Rivers, P.Q., St. John, N.B., Halifax, Sydney, 
North Sydney, Louisburg and Pictou, N.S. 





A Section of Besco Coke Oven By-Product Plant, Sydney. 


STEEL 


N Sydney, the British Empire Steel Cor- 
poration’s Steel Plants are dominating 
factors in the economic life. of these com- 
munities. The facilities for steel production 
at these two points are more than sufficient 
to meet the probable requirements of the next 
few years. The present annual capacity of the 
Corporation’s blast furnaces is approximately 
750,000 tons of basic and foundry pig iron, and 
the present annual steel ingot capacity of the 
two plants is approximately 600,000 tons. 
The British Empire Steel Corporation produces 
tremendous quantities of steel products which 
are shipped to all parts of the world, such as 
rails, wire rods, marine forgings, marine plates, 
bars, nails, all varieties of wire, including 
barbed wire, track bolts and nuts, car and loco- 
motive axles, and many other products. 





Contributions 
of the British Empire Steel 
Corporation Limited 


to the Wealth of Canada 


Employment for 27,000 men, entailing a yearly 
payroll of $27,500,000. 


Freight charges totalling $1,124,000, paid to 
Government owned railroads during the year 
1923. 


Customs duties amounting to $300,000 in 1923 
on refractory materials, iron ore from the Cor- 
poration’s Wabana mines, ingot moulds, etc. 


Yearly royalties to the Government of Nova 
Scotia of $600,000 to $800,000 on coal mined. 


To the Workmen’s Compensation Fund of Nova 
Scotia an annual payment of $400,000 to 
$500,000. 


In the neighborhood of $600,000 yearly to re- 
duce the Funded Debt of the Corporation. 


Municipal taxes — The British Empire Steel 
Corporation is the largest rate payer in the 
various municipalities in which it operates; as, 
for instance, Glace Bay, where The Dominion 
Coal Company (a subsidiary of The British 
Empire Steel Corporation) pays about 75% of 
total taxation of that community. ’ 


IRON ORE 


NE OF THE FEW 

deposits of iron ore 
which have world sig- 
nificance are the 
Wabana Mines in New- 
foundlanc, owned and 
operated by the British 
Empire Steel Corpora- 
tion. Experts claim that 
that Wabana_ areas 
contain one-third of the 
available iron ore in 
North America. The 
ore is extremely dense, 
averaging about nine 
cubic feet to the ton, 
and. it is estimated that 
each square mile of 
working contains at 
least 90 million tons of 
“ore. Wabana ore is 
accounted a very high grade; it is a fine-grained red 
hematite ranging from 48% to 57% in metallic iron, and 


can be used as it comes from the mine in ordinary blast - 


furnaces, without preparation. The deposits of ore at 
Wabana are located near the shore and modern facilities 
permit of loading, with despatch, the largest type of ore- 
freighters. Large shipments of Wabana ore are made 
to the British and foreign markets, in addition to the 
enormous quantities supplied to the Corporation’s own 
Steel Plants in Nova Scotia. 





Bank Head at Dominion No. 2 Colliery. 


From Ore to Finished Product—All Within the Empire 


COKE 


OKE, FOR DOMESTIC USE, is gradually but surely 
becoming recognized as a highly satisfactory and 
economical fuel. The extended efforts of the 

British Empire Steel Corporation to produce a superior 
coke of greatest heating capacity and least wastage has 
had much to do with the introduction of coke, the most 
satisfactory fuel. Coke is now produced by the Corpora- 
tion on a very large scale and marketed as 


BESCO 
CéiKe 


The Sydney Coking Plant of the Corporation is very 
modern and produces a clean, efficient, high-carbon coke 
which can be used wherever anthracite is now used. This 
coke is a better fuel than anthracite; it is smokeless and 
contains less than half the ash found in commercial 
anthracite, which is to say it is practically all fuel. Eight 
tons of Besco Household Coke are equivalent to ten tons 
of anthracite. ; 





A reasonably priced fuel to replace anthracite is urgently 
needed in Quebec and Ontario Provinces, and Besco 
Household Coke is the logical fuel from every point of 
view. 


The general use of Besco Household Coke—an all-Cana- 
dian fuel—would mean a greater market for Nova Scotia 
coal, which in turn would ensure continuous employment 
to thousands of miners, as well as provide revenue to 
Canada in the shape of freighting over Government 
Railroads, etc. ; 





Besco Discharging Pier at Windmill Point, Montreal. 


SHIPS 


HE Halifax Shipbuilding Plant and Dry 

Dock, is owned and operated by the British 
Empire Steel Corporation. Ships up to 525 feet 
in length and 15,000 tons deadweight are built, 
repaired and re-fitted in these Shipyards. Next 
to the large railways, the Corporation is one of 
the greatest transportation companies in the 
Dominion. In addition to a fleet of freighters 
and other steam craft, totalling 700,000 tons 
carrying capacity, owned by the Corporation, 
it also employs a large number of steamers on 
time charter for the carrying of coal, iron ore 
and steel products, and in general ocean traffic. 
In addition to water craft, the Corporation owns 
and operates two complete railway systems, in- 
cluding rolling stock and other equipment, and 
two modern shops for the construction of rail- 
road cars. 


BRITISH EMPIRE STEEL 


CANADA CEMENT BUILDING 


CORPORATION LIMITED 


MONTREAL , CANADA 


November 14, 193; 
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. ’ t 1, 1918; in-| before. Stability i i ther t 
| TEX TILES—Trade of Year per cent. per annum July 1, 1918; . ty is an ideal rather than , 
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4919... 8,484,752 535,842 8,349,083 | Capitalization— Ge Anes Bresident; R.N. Ball, W.|Gary said of competition: 
1920 . . 1,845,375 535,842 4,053,044| Pref. 6% cumulative ..° $1,075,000 K.C., and William Harty 7: ¥»| In this connection it is worthy of 
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Despite the very difficult conditions 
under which it operated during the 
year, Montreal Cottons was able to main- 
tain its profits at a steady level in 
1928. Earnings were approximately the 
game as in the previous year, 

The company is one of a group of 
financially distinct but closely associat- 
ed cotton manufacturers that have built 
the Canadian industry to one of 
strength and excellent earning capacity. 
Montreal Cottons manufactures plain 
cotton textiles and fancy goods. 
manufactures fine cottons and linings. 
It does not compete to a -serious extent 
with any of the other cotton companies. 


Pref. 7% cum. .- $2,998,600 
—— on. ee tbe ed. be eee 


Debt— 
6 per cent. bonds of Montreal Cotton 
Company due Nov. 1, 1943 $604,928 
Record— 


Preferred paid regularly, quarterly. 
Common, 6 per cent. per annum. In- 
creased from 4 to 5 per cent. Septem- 
ber, 1919; increased to 6 per cent. 
March 1920 and paid at that rate 
since, 

Directors— 
Sir Charles Gordon, president; Sir 
Herbert Holt, vice-president; Hon. R. 
Dandurand, Lt.-Col. A. Hamilton 
Gault, Wm. Finley, J. P. Black, F. W. 
Molson, John Lowe, F. C. Daniels. 

Profit and Loss— 


1922 1923 
ssee $ 534,442 $ 535,552 


Earnings .. 

Bond interest . 30,143 $0,003 
Dividends 3 ,000 390,000 
Bad debts .. .. 19,477 15,108 
Profits tax .. .. $1,411 37,599 
Balance .. .. .. 63,411 62,842 


$ 634,422 $ 535,552 


Seven Year 
Earnings Dividends Surplus 


Year 


Dec. 31 
1917 . . $ 496,607 $330,000 $2,331,208 
o0n6 3 720,649 830,000 -2,420,383 
1919 . . 1,014,204 845,000 2,771,603 
1920 .. 808,814 390,000 3,089,141 
1921 , 480,718 390,000 3,268,542 
1922 . . 584,442 390,000 4,055,814 
a ase 535,552 390,000 4,591,366 
Market Record— 
1922 1923 1924 
ee 4a oe Ee 
Com. 105 80 114%100 100 89% 
Pref. 107 100%110 104%107 104 
Bonds 92% 85% 89% 84% — — 





Monarch Knitting 


Monarch Knitting has been meeting/| F 


keen competition from European prod- 
ucts in the market for higher class knit 


goods. This fact is a situation which | Divi 


has faced all knitting concerns as well 
ag the textile companies. The former 
are not quite so hard hit, however. 
High wages prevailing in Canada are in 
themselves a handicap but when de- 
preciated currency competition is added 
and then the situation aggravated as it 
has been the past year by a lowering of 
tariff, the situation becomes more 
difficult. 
Capitalization— 


Authorized Outstanding 
Common ....... $1,275,000 $1,275,000 
Pref. 7% cum 750,000 750,000 
Dividend Reco 


Preferred paid quarterly. Common 
paid 4 per cent. 1918; 4 plus 2 per 
cent. April, 1920, and 4 per cent. May, 
1921. None since. 
Directors— ‘ 
F. R. Lalor, president; A. E. Ames, 
T. A. Russell, G. C. Biddle and J. A. 
Burns. 
Profit and Loss— 
1922 1923 
bE $116,531 $114,888 
eseeere 483,073 547,104 


$599,604 $661,992 
52,500 52,500 
547,104 609,492 


$599,604 $661,992 | 
Seven Years’ Earnings— 


Pref. div. 
Surplus 





Year Earnings Dividends Surplus 
1917 ........$202,413 $ 52,500 $442,212 | 

1918 -eseeeee 351,654 103,500 671,905) 
1919 ........ 386,687 183,875 925,217 
1920 ........ 183,405 103,500 1,005,123 
1921 ........ 28,653 52,500 483,073 
1922 ........ 116,581 52,500 547,104 
1923 ........ 114,888 





52,500 609,492 | 


“In 1919 the figures are for 13 mos. 
Market Record— 





1922 1923 
Ls ae ee 
Com. ........ 30% 30 40 27% 25 25 
Pref. SP eh 80 70 82% 65 82 65 
Penman’s 


Favorable results are expected for 
Penman’s this year. It is known that 
the sales of this company suffered in 
the earlier part of the year and indeed 
down toithe end of August through 
general business conditions and the un- 
willingness of the jobber and retailer to 
do much stocking of goods. Since the 
beginning of September Penman’s busi- 
ness, like that of most textile mills, 
has shown a considerable improvement, 
and a good financial statement appears 
now to be assured. While this can 
hardly equal last year’s, when 17.18 per 
cent, was earned on common, it should 
nevertheless be reasonably satisfactory. 

Penman’s is in the business of manu- 
facturing knit goods, chiefly woollens. 
It has had a somewhat remarkable earn- 
ings record. During the five years end- 
ing 1920 it earned over and above the 
dividends paid, the full value of the 
common stock. This went back into the 
business. Since 1920 earnings ‘have not 
been so great. The working capital po- 
sition is excellent and the company has 
liquid investments greater than the 
amount of its bonds outstanding. 

Penman’s touched the high point for 
all time on the stock market last year, 
but has since reacted. The high price 
came in anticipation of a “split up” of 
the stock similar to that engineered by 
the Dominion Textile Company. 
























1924 | 


ruary 15, 1916, and also 1917; 1 per 
cent. bonus February 15 and May 15, 
1918; 2 per cent. paid February 28, 
1920, 1921, 1928, and 1924. 

Directors— 
Sir Charles Gordon, president; R. B. 
Morrice, vice-president; J. P. Black, 
H. B. MacDougall, Victor E. Mitchell, 
K.C., William McMaster, James N. 
Laing, W. Grier, I, Bonner. 

Profit and Loss— 

1922 1928 


-- $ 731,434 $ 751,002 
880,881 1,076,065 


$1,612,315 $1,827,067 
100,000 100,000 


Profits .. .. 
Bal. forward 





Bond interest .. 


Pref. div. ... ... 64,500 

Com. div. .-. 172,048 215,060 
“Written off .... 59,702 2 
Res. for depree. . 100,000 100,000 
en, RE «g's dw -'a.8 40,000 50,000 
Balance . 1,076,065 1,229,454 


$1,612,815 $1,827,067 





Seven Year Earnings— 
Year Earnings Dividends Surplus 
End Dec. $1 
1917 . . $1,671,105 $172,030 $ 807,867 
1918 “ £953, 225,795 850,167 
1919 2,178,141 209,665 1,004,269 
1920 460,305 275,183 1,045,391 
1921 . 223,885 279,560 880,881 
1922 . 731,484 286,548 1,076,065 
1923 . 751,002 279,560 1,229,454 
Market Record— 
1922 1928 1924 
eyes: a a 
Com. 182 98 165%123 165 134 
Pref. 95 86 99% 92 98 92 
“Bonds 94% 90 97 98% 99 . 96 
Tooke Bros. 


The last annual statement of Tooke 
Brothers covering the year to May Sist 
last indicated that the preferred divi- 
dends had not been earned, but profits 
available for dividends were about three 
times the balance in the previous year. 
The directors pointed out at that time 
that the outlook for future business was 
still uncertain and it was clearly hinted 
that the possibility of any preferred 
dividends was remote. 

There is considerable competition in 
the field in which Tooke Brothers oper- 
ate and while the company has been able 
to hold it down, the turnover in retail 
trade has been somewhat restricted and 
the margin of profit has not been great. 


Authorized Outstanding 
Pref. 7% cum...$1,250,000 $985,000 
Common stock . 1,250,000 650, 


unded 

71% first mo e bonds dated April 

1, 1922, due Ap 1, 1942, $333,300. 
dend Record— 


ag 7 per — xe — pay: 
n March, June, mber an 
Decomber. Interim dividend of 1%% 
paid July 15, 1915; 3%% July 15, 
1%% Sept. 17 and 3%% Dec. 165, 
1916; 1%% paid Ma 
July 15, Sept. 15, Dec. 15, 1917, Mar. 
16, July 15, 1918. 
3%% arrears was paid July 19, 1919. 
* Deferred for quarter Feb. 28, 1922, 


and since. Common, no dividends. 
Directors— 
W. A. Tooke, president; Lt.-Col. C. 
W. MacLean, vice-president; Norman 
A. Galt, W. M. Weir, Wm. Hanson, 
W. S. Barker. 
Profit and Loss— 
1923 1924 
eo) *$ 61,910 $ 92,117 
Bal. forward ...... 109,831 124,821 


$171,741 $216,938 
Invent. deprec. .... 18,556 17,53 
Bond interest 24,254 23,638 
. Dis. on bonds ..... 1,750 1,750 
Res. for tax ....... 2,360 4,577 
Balance 124,821 169,434 
$171,741 $216,938 

Seven Years’ Earnings— ¢ 


eee ee 








Year Earnings Dividends Surplus 
ROAD. tessa $135,757 $ 86,188 $149,379 
SeEe 6 6cah bi 152,310 86,188 200,501 
eee ,230 103,425 320,306 
BOB: aewense 93,524 68,950 344,881 
SRE 6s.d0as *58,681 34,475 102,572 
rrr J! eee 124,821 
See weseees SMUEAY © s dave 169,434 
*Loss. 
Market Record— 
1922 1923 1924 
ee ee See ey 
ih. sienwn ae ci a a ee ae 
We. aeekore 67% 50 65 65 40 38 
Wabasso Cotton 


There were mixed feelings when Wa- 
basso Cotton brought out its last an- 
nual statement! On the whole, the 
statement was disappointing and partic- 
ularly so as working capital showed an 
apparent reduction of considerable 
amount. This was later explained as 
largely a bookkeeping matter. 

Wabasso manufactures a line of very 
fine cottons that have achieved a good 
reputation with the retail trade. Pro- 
duction has shown steady increases and 
the company has had to enlarge its 
main plant at Three Rivers. Prospects 
for the company are considered excel- 
lent and while the shares are selling at 
a fairly low level, there is every reason 
to assume that over a term of years 
there will be a good degree of improve- 
ment. The present dividend rate of 
$4 per share is being maintained and 
the last annual statement showed the 
common dividend as having been earned 
despite the fact that a new wing has 
been opened to the plant, which could 
not be fully operated due to the slow- 
ing down in the retail demand for 
textile fabrics. 

Capitalization— 
Preferred stock .. .. .... None 
Common stock, 35,000 shares no par 
value. 
Funded Debt— 

6 per cent. first mortgage bonds due 

1947, $851,000; 7 per cent. mortgage 

and collateral trust bonds due May 1, 

1942, $735,000. 

Dividend Record— 
Present payment $4 per share per an- 
num. Dividend increased from 5 to 6 


/ 


ll 


$ 613,111 $ 616,163 
Seven Year Earnings— 
Earnings Dividends Surplus 


Year 
End, June 80 
1918 . . $ 515,868 $ 43,750 $ 580,347 
1919 . . 477,551 100,625 603,263 
1920 . 489,425 140.000 299,279 
1921 . 485,913 140,000 442,381 
1922 . 396,014 140,000 646,156 
1923 .. 416,877 140,000 613,111 
1924 . . $61,887 140,000 616,163 
Market Record— 
1922 1923 1924 
Rg. by Ee we  @ 
Com. 81 52 81% 65 72 47 


Bonds 96 85 96% 90% 96% 90% 


Woods Manufacturing 


There has been little change in the 
affairs of Woods Manufacturing Com- 
pany os the past year. Sales have 
been slightly lower in volume than dur- 
ing 1923 and profits have held at about 
the same low level. The cotton mill 
subsidiary has been operating at ca- 
pacity. This subsidiary is the Empire 
Cotton Mills at Welland, Ontario, which 
weaves the various textiles that are con- 
verted into the finished products in 
others of the company’s chain of plants. 

An interesting development of the 
past year was the establishment of a 
manufacturing branch plant at Ogdens- 
burg, N.Y. Certain of the company’s 
products have found a wide market in 
the United States and to meet tariff 
restrictions it has been found necessary 
to establish an American plant. 

The Woods Manufacturing Company 
are the largest manufacturers of jute 
and cotton bags in Canada, supplying 
such trades and industries as flour and 
cereal mills, sugar refineries, and salt 
and cement manufacturers. It also 
manufactures lumbermen’s and contrac- 
tors’ tents, clothing, and supplies. There 
are mills and factories at Montreal, 
Hull, Toronto, Winnipeg and Welland 
and now Ogdensburg, N.Y. The _ in- 
fluence’ of foreign competition, de- 
pressed conditions in the textile in- 
dustry throughout the world and fluctu- 
ations in the price of the company’s 
principal raw material, jute, have all 
served to reduce the scale of profit dur- 
ing the past few years. 


Capitalization— : 
Authorized Outstanding 

Pref. 7% cum. $2,500,000 $1,546,500 
Common stock 2,500,000 1,718,600 

Funded Debt— 
First mortgage 6% sinking fund 
bonds, due April 1, 1943 ...$1,000,000 

Dividend Record— - 
Pref. 7% yable January 1, April, 
July and October. Common, 8% per 
annum payable March 1, June, Sep- 
tember and. December. Increased 
from 7 to 8 r cent. for quarter 
ended August 31, 1920; 5 per cent. 
bonus paid in 1918; 5 per cent. plus 
1% per cent. in 1918; 65 per cent. in 
1920 as bonus, last dividend paid 2% 
Sept., 1923. 

Directors— 
Lt.-Col. James W. Woods, president 
and managing director; W. G. Mc- 
Mahon, ce-president; Thos. 
ehell, general manager; Glyn Osler, 
Ernest Linton, Major G. Sackville 
Browne and James W. Pyke. 

Loss— 


Profit and 
1922 1923 

OEE  sshcceas ewe ne $400,552 $ 12,128 
Bal. forward ....... $41,123 409,176 

$741,675 $421,304 
Depreciation ........ 631 +765 
Bond interest, etc... 20,125 58,195 
Pref. dividend ...... 108,255 108,255 
Com. dividend . 187,488 103,116 
DGIONGO bis bast eects 409,176 66,973 

$741,675 $421,304 


Seven Years’ Earnings— 
Earnings Dividends Surplus 





Year 
ere $770,816 $228,431 $1,003,539 
PRR 3553 ees 842,200 214,476 91,439 
SUID). «ss ctu 0,812 $14,487 1,385,614 
SD siata tate *412,324 323,080 515,848 
ie ae 160,912 245,743 341,123 
ar 400,552 245,743 409,176 
SOE we > Gis 12,128 211,371 66,973 
*Loss. 
Market Record— 
1922 1923 1924 
a: ae. ome ee ae 
SIOUR: 0. ceeds 44 80 35 35 25 
84 67 85 595667 63 





COUNTRY’S GROWTH 
IS EVER UPSETTING 
STABLE CONDITIONS 


(Continued from page 17) 


ture in our location, within reasonable 
limits, at a price which will enable him 
to compete with Pittsburgh and these 
other points;’ and therefore, if it is 
decided that everything is to be sold 
f.o.b. mill, the community that is de- 
sirous of making extensions and im- 
provements, enlarging its city, is dis- 
advantaged and prevented from suc- 
ceeding.” 

Commissioner Murdock, of the Fed- 
eral Board, touched on the importance 
of stability when he asked Mr. Miller 
his views on that phase. He said: 

“The whole tendency of present-day 
society is in the direction of stability 
in industry, and it is an element that 
enters in, and it enters in in apparent 
contradiction of the good old theory of 
competition.” 

Miller’s reply adduced new reasons 
for the upsetting of stable conditions 
when he said: 

“You have not yet solved that ques- 
tion entirely, with a country like ours, 
where ten years produces an industrial 
revolution—produces a growth, perhaps, 
that never was dreamed of. The trouble 
with stability is that you are dealing 
with an unstable situation. with the 
growth of your country. Stability is 
desirable, but it is only within very 
small limits, or reasonable limits, in my 
opinion, that you can get it; because 
with the growth of your country you 
produce new centres and new conditions 
that upset your theories of a few years 














































and enforced. 


AS WEALTH PRODUCER 
INDUSTRY HAS OUT. 
STRIPPED AGRICULTURE 


(Continued from page 17) 
tant exporting industries of Canada. 
Relative Importance of Industries 
The following figures indicate the 
relative importance of Canada’s first 
forty industries. They are measured 
in value of products turned out in 
1921. This year is chosen because it 
is the latest for which complete com- 
parative figures are to be had: 
Value of 
Products 





Industries 


Flour and grist mill pro- 

GU: 55 ve bcd ade'ewe've ees $179,682,246 
Slaughtering and meat-pack- 

Mt as stlvet estotavesane 163,136,289 
Pulp and paper ........... 151,003,165 
Saw, lath and shingle mills 116,891,191 
Butter and cheese ......... 97,658,426 
Housebuilding and construc- 

MONEE nacdusuWcs debs eo vides’ 85,224,331 
Electric light and power .. 73,636,094 
Sugar refined ............. 69,509,827 
Automobiles and motor 

SIGUE - 640s.0stcuconbeedsic 67,050,209 
Cotion yarn and cloth .... 65,978,596 


Rolling mills and steel fur- 
WOOD tainip nde onabhdeds cet ke 
Printing and publishing ... 


56,201,810 
53,613,061 


Tobacco, cigars and ciga- 

CORRES in c0c0sesdcedTicceees 52,050,244 
Petroleum, refined .... :.. 51,565,403 
Bread and other bakery pro- 

BE. Sendbestasebaccednce 51,367,917 
Biscuit and confectionery.. 46,758,014 
Boots and shoes, leather.. 44,665,381 
Electrical apparatus and 

SEQOTIND Fs eos cchdecaceckss 44,497,268 
Clothing men’s factory ..... 43,766,569 
Foundries and machine shop 

POUUNCND iii occ ceca cent asia 42,205,275 
Steam railway cars ........ 40,245,831 
Agricultural implements ... 36,763,160 
Hosiery and knit goods .... 36,689,534 


Clothing women’s factory .. 35,256,026 
Woodworking, sash and door 












Stamped Metal Parts 
for Every Industry 


Pedlar’s 
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‘ou want to turn out a better 
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by pressed steel 


You can benefit our 
in sheet metal by on — 
equipment and excellent facilities 


for 


man re of s 


stampings of all kinds. 


We will be glad to 
your blueprints or 


The Pedlar People Limited 
Established 1861 
Executive Offices: 
Oshawa, Ont. 
Factories: Oshawa, Ont., and 

Montreal, Que. ’ 


Branches: Montreal, Quebec, 
es St. John, Ottawa, To- 


DOSUOTIOE +. ci dceFarsccebiee 35,186,135 ronto, Hamilton, London, 
Printing and bookbinding .. 33,414,482 wipes, Calgary, Vancouver. 
RIOWORUOR i v5 sa cnenk 6asc3' $0,931,853 
Plumbing and tinsmithing.. 28,260,326 
Sheet metal products ...... 26,774,936 
Rubber Oia ckeeendedese 25,618,042 
Furniture and upholstering. 23,975,8369| Paints and varnishes ...... 18,044,325 
Leather tanneries ......... Furnishing goods men’s .... 17, 
Industrial machinery ...... 21,608,218 | Heating and ventilating ap- 
Shipbuilding and repairs.... 19,509,050; pliances ..............0.. 16,119,383 
Fish curing and packing .. 18,894,182; These industries represent about 
Gas, lighting and heating .. 18,7 three-fourths of the total industrial 
Automobile repairs ........ 18,505,912 | vroduction of Canada, 


MERCHANDIZING—Year 
Only Fair One 


7 . 
Dominion Stores 
Dominion Stores Limited has made 
healthy progress during the current 
year, opening the year with 285 stores. 
There are now 835 stores in operation. 
Gross sales of the company have in- 
creased sat#sfactorily during each suc- 
ceeding year, since the company com- 
menced operations late in the year 1919, 
and the sales to the end of September, 
1924, almost equal the total sales for 
the whole of 1923, with December, the 
peak month in point of gross turnover, 
and October and November are also very 
excellent months in the grocery busi- 
ness,.to be added. The “chain store,” 
insofar as the grocery business is con- 
cerned, is now firmly entrenched in 
Canada, says Morley Smith, secretary, 
and there seems to be no reason to look 
forward with anything but the greatest 
confidence in the progress of the indus- 
try. The growth shown during the past 
two years has been in the face of what 
may be generally regarded as rather 
trying business conditions in Canada, 
and, while “the chain” is favored in 
that it weathers lean periods satis- 
factorily, nevertheless a period of nor- 
mal prosperity would doubtless acceler- 
ate the growth in gross turnover of 
the existing stores and would probably 
tempt expansion. 
Capitalization— 
Authorized Outstanding 
Com, 25,000 shares 25,000 no par val. 
Pref. (a) $1,000,000 $593,900 $100 each 
Pref. (b) 250,000 250,000 $100 each 
Dividend Record— 
Common — 50 cents per share, paid 
April 1 and Oct. 1, 1923 and 1924. 
Preferred (a) 8 per cent. per annum, 


payable Jan. and July. Preferred (b) 
7 per cent. payable Jan. and July. 
Directors— 


Robert Jackson, president; W. J. 
Pentland, vice-president; Robert W. 
Jameson; Morley Smith; John B. 
Jameson; W. T. Bate; E. G. Wills. 
Profit and Loss— 
1922 1923 
Gross sales . .. $5,059,509 $7,663,653 
Gross profit . 982,542 1,444,175 
Net profit . 100,092 131,206 
Market Record— 
1923 1924 
Bs: Bes oR ey 
Common .. .. .. 27% 26% 35 24% 
Preferred “A” .. 86% 85% 97 81 





. . . 

, Goodwin’s Limited 

Goodwins Limited, operating one of 
the most important department stores 
in Montreal, surprised investors this 
year by paying off over 40 per cent. of 
dividend arrears by a preferred stock 
bonus. In this way the company was 
enabled to put its preferred stock on a 
regular dividend basis without cutting 
deeply into its working capital. 

Considerable degree of progress has 
been made in altering and modernizing 
the merchandising policies, departments 
and buildings of the company, and the 
company has maintained a_ steady 
volume of business as well as increasing 
its profits moderately. 

The shares seldom come out fm trad- 
ing and have not a very large follow- 


ing. 
Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $2,000,000 $1,959,000 


quote from 





Com. stock ... 
pomt ie. ee ee 


6 per cent. first mortgage $1, 
Dividend Record— . ee 


Preferred 7 per cent. Fr annum. 
Passed July, 1914; 1% ay ny paid 
July, 1920, and quarte since. Ar- 


rears 40% per cent. paid on J 1 
1924. Common, no dividend. “ : 
Directors— - 
J. W. McConnell, president; Hon. L. 
C. Webster and W. H. vice- 
presidents; Dr. Milton L, Hersey, G. 
S. Mayes, Lt.-Col. C. FP. Smith, John 
W. Ross, Lt.-Col. C. W. MacLean, W. 
H, Trower. 
Profit and Loss— 


1922 1923 
Oper. profits ... $ 306,539 $ 608,489 





Interest .. ..°.. 110,668 111,776 
Net profits .. .. $ 196,481 § §896,713 
Depreciation, etc. 95,000 140,393 
Pref. dividends . 98,000 98,000 

$ 3,481 158,320 
Prev. balance ... 1,117,230 Supeetn 





$1,120,711 $1,254,081 


x—Less $25,000 for adjustment of in- 
vestment account, 





Seven Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . $ 302,888 $ ...... 520,221 
1936°. .. - SOG 98s. sca 685,115 
1019... 444903 >... 03 959,730 
1920 495,211 73,500 1,188,190 
1921 . 323,867 98,000 1,117,229 
1922 . 306,539 98,000 1,120,711 
1923. . 508,489 98,000 1,254,081 
Market Record— 
1922 1923 1924 
H L. F thinkw: & 
Com. 27% 20 16 15 48%17 
Pref. 87% 68 7 60 95 69% 


Holt Renfrew 


The last annual report of Holt, Ren- 
frew & Company was surprisingly im- 
proved and the company not only earned 
its preferred stock, but earned 1.65 per 
cent. applicable on the -common shares. 

The company’s business is vety exten- 
sive and goes well beyond distribution 

(Continued on page 26) 
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ized Outstanding 
,000, 
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% sinking fund 
943, outstanding 


W. J. Wilson, W. 
y, J. Burns, Wn. 
s 


for bond interest 
and depreciation, 
» 1922, $708,151. 


vies 
ized Outstanding 
00 sh. 91,000 sh, 


. 1, 1942. Out- 
An additional 
s “B” authori 


. Mitchell, 
. Eaton, F, 


vy 
of" 
rmo 


+1923 
58,720 °$21,917 
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ar an additional 
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tive. 


til Feb. 1, 1921. 
and none paid 
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le from date of 
1920 


addell, R. D. 


ttoir 
ed Outstanding 
000 «= $2,160,500 


d 6’s due Feb. 
,750,000, issued 
$493,800. 


t, James Har- 
McLean, S. G. 
seph Harris. 


ent assets, $1,- 
8, $3,916,210. 

s an outstand- 
00,000, is con- 
Packers, Inc., 
itstanding cap- 
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annum. 
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d Outstanding 
,000. $1,200,000 





sinking fund 
nber 1, 1934, 
rch, Ist Sept. 
000; General 
nds due May 
payable Ist 
October. 

W. F. Angus, 
Lord Shaugh- 
W. Mulock, 
|. Duck. 
2 1923 
116 $299,817 
182 249,823 
998 $549,640 
28 63,205 
35 15,061 
570 32,585 
106 44,947 
00 10,000 
100 3,940 
935 5% 
00 96, 
323 283,901 
O':: usseame 
98 $549,640 
e 27) 


1 ) Food Products 
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Ae Seven Years’ Earni 


ngs— 
Year Earnings Dividends Surplus 
1917 ....- $101,090 $64,000 $451,006 
1918 ...-- 223,342 64,000 523,575 
1919 ..... 226,881 64,000 595,858 
4020 ...... 202,298 488,000 206,841 
1921 ....-. 228,040 96,000 208,182 
ee 284,916 96,000 249,823 
39238 ...:. oF ree 96,000 283,901 
et — 
— 1922 1923 1924 


8 -he 
Com. 100 72 112% 100 115% 108% 





City Dairy 
The main interest of City Dairy share- 
holders centres around the demand be- 
ing made at the Toronto City Hall for an 
investigation of the milk business, In- 
direct reference to the company was 
made by some of the aldermen in citing 


. profits that are made by some of the 


companies. However, the allegations 
made were either for political capital 
or in ignorance, without having a proper 
knowledge of the facts, for the bulk of 
City Dairy’s profits do not come from 
the milk business, as it is generally 
understood. True the milk business of 
the company is profitable. Its turnover 
is tremendous and constantly increasing, 
with costs slowly but surely moving 
down. But it is the ice cream, powdered 
milk and butter end that are providing 
the bulk of the company’s profits. The 
past year has been a good one for busi- 
ness. A feature of the year was the 
splitting up of the common stock on a 
basis of 4 new for 1 old. The market 
gave the change a good reception and a 
materia] advance in prices was recorded. 
After months of advance a reaction was 
recently recorded. 


nN 

‘ Authorized Outstanding 
*Common ....... $1,000,000 $565,000 
Pref. 7% cum.... 1,000,000 700,000 
*0n May 27, 1924, the shareholders 
authorized a division of each $100 share 
into four shares of $25 each. 

Record— 


‘- Common paid quarterly. Passed for 
Resumed 


quarter ended June, 1916. 
1%% for quarter March, 1921. In- 
crea from 7 to 10% beginning 
January, 1922. Increased to 75 cents 
per share ($25 par) July 1924. . Bonus 
of 3% January, 1922. Preferred paid 
quarterly. Passed Sept. 1916. Re- 
sumed June, 1908. All arrears paid 
Jan., 1921. ; 
Directczs— 
S. J. Moore, chairman and vice-pres.; 
W. J. Northgrave, president; A. E. 
Ames, J. H. Shenstone, J. G. Kent, 
Col. F. H. Deacon, F. E. Brown, E. G. 
Baker, Mark Bredin. 
Profit and Loss— 


1922 1923 
DUO. scuesan ose $200,747 $225,477 
Other income ..- 24,691 56,383 
Bal. forward ..... 301,648 421,586 





$527,086 $703.446 
Pref. dividends . 49,000 49.000 


Com. dividends . 56.500 56.500 
Syurvlus .. .. .... 421,586 149,318 
Written down .... ...... 448,633 





$527,086 $703,446 
Seven Years’ Earnings— 


Year _Earnings Dividends Surplus 
SeEe teas 2 COMED. Sictccs $ 84.234 
1918 ... 112,022 36.750 159.507 
apne oe 115.390 49,000 225.897 
1920 .... 117.770 122.000 221,168 
163.778 105500 301.648 
Ry; % 200.747 105.500 421.586 
1993 ... 225,477 105,500 149,313 
Market Record— 
1922 1923 1924 


ie oe PMS Oe L 
Com. .. 153 85 175 1385 64 40% 
Pref. .. 100 89 106 96110 104 


Cuban Canadian Sugar 


Cuban Canadian Sugar Company is 
gradually reducing its debit balance and 
thus approaching the period when it 
will be possible to pay dividends on 
preferred stock. Profits during the last 
fiscal year ended June 30th last were 
reduced from the figures of the pre- 
vious year, due chiefly to disappointing 
prices received for raw sugar, but it is 
presumed that earnings will be better 





» during the coming year. 


In this connection it should be recog- 
nized that there is an essential dif- 
ference between the growing of sugar 
which is the business of Cuban Cana- 
dian Sugar and the refining of it, which 
is the business of the Atlantic Sugar 
Refineries. The refineries stand to lose 
on the wide fluctuation in markets. 
High sugar prices are unfavorable to 
their operations. On the other hand 
they are a very favorable factor for 
the growers. Market movements dur- 
ing the past year have favored the 
growers rather than the refiners. 
Cuban Canadian Sugar is gradually 
enlarging its annual crop by widening 
its acreage and in this way is paving 
the way for larger earnings. 
Capitalization— 
Authorized Outst’ding. 

Pref. 8% cum. $10,000,000 $4,000,000 
Common .. ... 10,000,000 5,000,000 
Funded Debt— 

First mortgage 6 per cent. bonds due 
Dec. 31, 1937, $1,500,000; general 
mortgage, 6 per cent. bonds, due June 
30, 1936, $1,500,000. 
Dividend Record— 

Preferred 8 per cent. paid in 1920; 
none since, Common, none. 


ors— 
Geo, T. Walker, president; I. W. Kil- 
lam, vice-president; Victor E. Mitch- 
ell, K.C., Senator N. Curry, W. D. Ross, 
F. R. Taylor, X.C., V. M. Drury. 
Profit and Loss— 


: 1923 1924 
Profits .. .. .. $ 970,506 $ 786,098 
materest ....°.; 235,464 216,640 


ca $ 735.042 $ 569,458 
Depreciation . . 276,082 160,000 


$ 458,060 $ 419,458 
Reserve .. .. .. 84,800 78,230 








Net profit .. .. $ 373,260 $ 341,228 
Prev. bal. .. .. x1,415,500 «1,042,241 
Eee: od cx fez $1,042,240 x$ 701,013 
x—Debit. 


Five Years’ Earnings— 
Year Earnings Dividends Surplus 
109,025 





1920 . . $1,109,025 ...... $ 643,068 
+ ee | ee x1,786,699 
323... 595,016 ...... «1,415,600 
ee. 970,506 ...... x1,042,240 
| 786098 ...... x 701,013 
x—Deficit. 
Market Record— 

1923 1924 

H L &H L 
| Pores: ey” 6 
Pref. 54 33 


erred .. .. 47 25 
{Continued on page 28) 
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You, too, will say 
we have succeeded 


ANY years ago this Institution was founded by sincerely 
spirited men to meet a very commanding need—the vital need 
of pure rich milk. And so determined were the founders of this 
Company to respond that they spent large sums of money 
providing means for care and protection hitherto unknown. 





Our actual working investment in this organization, which provides a 
perfect distribution of pure, rich milk, has been and is many times 
greater than the investment of any other organization that has foliowed 
our methods. 


When our original building structure was finished with its equipment 
complete, it was then and is to-day the greatest Dairy in this Dominion. 


In the year 1900 Toronto's milk supply was fractically unregulated. It. — : 
was in June of the same yedr our organization began. Then the toll 
of baby lives was nearly three times as great as it is to-day. 


The history of City Dairy Company is the history of a pure milk supply 
for the City of Voronto. Among the achievements for which our City 
is famous the world over, our pure milk supply stands foremost. 


For many years our main dairy building has been an architectural land- 
mark among the fine institutions of the City of Toronto. Many exten- 
sions have been made to it, and great expansion has been made in the 
way of other plants situated at convenient points in the vast milk pro- 
ducing centre of Western Ontario. Year after year our business becomes 
bigger, we serve more homes, and we have to extend and adequately pro- 
portion our source of supply to the increased demand. We now operate 
fully equipped plants on important railway lines at Woodstock, Embro, 
Listowel, Straffordville, Courtland and Simcoe. From these plants the 
milk is despatched to Toronto every morning in our own express 
refrigerator cars. It is under our inspection and control from our farms 
to your doorstep. 


In the beginning our equipment was the most efficient known to 
science. New ideas and discoveries brought about many changes. Some 
methods have been improved upon several times. In this important con- 
nection we kept informed about and abreast with every advance through 
the years. And to-day you will find in our various plants the largest 
units of the most practical and scientific equipment in the world. 


More important than all is experience, knowledge, sincerity and true purpose on the part of 
those who are associated with an organization of this character. In the process of buying it 
is very natural to want the highest standard, particularly if there is lictle, if any, difference in 
price. It is this inclination together with confidence that inspires the fire words you hear 
spoken about City Dairy Milk by City Dairy customers. Clean-flavored, pure, RICH, safe 
milk is what any one deserves. You should know your Milkman as you know your Doctor. 


During the past years we have talked about ourselves by way of advertising. But we have 
never hesitated in making it plain that our steadfast progress could be trazed directly to the 
wise judgment of mothers who buy milk. And we have learned from experience the value of : 


approval. 


‘ 


That an earnest effort to accomplish a real, useful service can be appreciated by a community 
is surely proven by the fact that we serve more homes than any individual dairy in the 


British Empire. 





We are proud of our attainment and while presenting these facts we are confident you, too, 
will say we have succeeded. 
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TORONTO. 
We have a Yellow Wagon on every street -every morning 
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CONSTRUCTION — Activ- 
ity Was Retarded 


line of About 15 Per cent. in Volume Has Been Recorded— 
ae Shettege Following War Has Been Overcome—High 


Wages an Obstacle. 


The volume of new construction 
work initiated in Canada in 1924 has 
been well below the 1923 figures. 

has been a decline of nearly 
per cent. in construction activity 
in the country. 

To some st, has been —_ 
to slowing up in business generally, 
but is sine due to the fact that the 
” eonstruction of the country has been 
able to catch up with the building 
shortage that featured the war and 
after-war years. 

At the present time the most se- 
rious obstacle to a building boom in 
Canada is the fact that wage condi- 
tions are not completely satisfactory 
in the building industry. The scale 
of wages continues at a high level 
that is inconsistent with reduced 
- ‘wages and unemployment and other 

lines of activities. : . 

There has been a tendency to lower 





~ 


close to three years more. Unfortun- 
ately the company is not making the 
expected profits from this job because 
wagé advances have been forced on the 
company by governmental interference 
and the company so far has been unable 
to pass on the additional expense to the 
government, which is building the canal. 

There has been a good deal of dis- 
appointment felt during the past year 
as a result of the low prices for the 
company’s stock and there has been a 
suggestion that the minority sharehold- 
ers might organize a committee to in- 
vestigate the company’s affairs. Noth- 
ing has been done here. ' 

The outlook is somewhat uncertain 
but shareholders are trusting that the 
revival of construction on a broad scale 
in Canada, will bring the company 
orders that will enable it to earn some- 
thing closer to its former high level 
of profits. 














































































Authorized Outstanding 


costs of buildi materials. Cement} Com. .. .. .. $1,750,000 $1,750,000 
has been reduced in price, and other| Pref. 7% .. .. 1,500,000 1,300,000 
raw materials for construction work | Funded Debt— 


6 per cent. first mortgage bonds due 
Febru 1, 1982, interest payable in 
Montreal February 1, and August 1, 
authorized $1,250,000 of which $561,- 
900 redeemed, leaving balance of 


have declined moderately. On the 
whole, adjustment of costs is pro- 
ceeding ni 


The brick companies have had a 


fairl ear, and construction 
compen have all managed to get enanend tessed-- 
contracts to keep their staff en-| "preferred paid regularly. Common 


payable 10 January, April, July and 
October; reduced from 8 per cent, to 
4 per cent. per annum for quarter 
ending Dec, $1, 1921. 
quarter ended March $1, 1922, and 
since. 
Directors— 

Wm, Lyall, president; T. O. Lyall, 
vice-president and treasurer; J. N. 
Greenshields, K.C.; H. W. Beauclerk, 
H. M. Scott, James Ballantyne, Robert 


outlook is for a continuance 
of build on the present moderate 


scale, an early widening out, 
larly if paeha “taal be still fur- 


adjusted. 
Canada Cement 


The past year has seen little advance 
towards the normal consumption of ce- 





ment in Canada—normal being roughly| Whyte. 

the pre-war figure. By the end of the| Profit and Loss— 

year it is quite likely that the plants 1922-23 1928-24 

of the Canada Cement Company will} Earnings .. .. .. $ 161,097 $ 210,698 

have turned out approximately the same| Bal, forward .. .. 389,220 349,331 

amount of cement as during 1923. There sicminaticianmti’  eieidtjesdaprinsian 

will certainly be no important increase| | $ 550,317 $ 560,029 
Interest .. ...:. 46,586 43,260 


registered. Early in the year the com- 
pany reduced prices in the hope of stim- 
ulating the volume of sales but this 
did not have the anticipated effect and 
it is forecast that the company’s earn- 
ings will be a little less than in 1923. 
In that year, the common dividend was 
earned with a small margin to spare. 

As has been frequently pointed out 
Canada has too many cement ra the 
expansion being the result of over-con- 
struction in the early years of the 
century. Even the Canada Cement Com- 
pany is operating less than half of its 
plants and these at below capacity in 
many cases. But the conservative policy 
of the company’s officers in past years 
has so strengthened the company’s po- 
sition that this state of continuéd pro- 
duction at well under capacity does not 
weaken its position. Despite the addi- 
tion of much new machinery and equip- 
ment the company’s property account 
to-day stands at about $1,000,000 less on 
the company’s books than when it was 
organized in 1909. Over $13,000,000 has 
been written off property account in 
that period. 

Canada Cement shares have an excel- 
lent following. The preferred stock is 
regarded as one of the strongest on the 
list. The common shares are favored by 
investors largely because of the strong 
financial position of the company and 
its important outside investments. It 
is felt, too, that as Canada grows in 
population and in agricultural and busi- 
ness activity the demand for ce- 
ment should grow also and that, as the 


Pref. dividends .. 91,000 91,000 


Ames Holden McCready 


The re-organization of Ames-Holden 
McCready has not proven as satisfactory 
as was anticipated. Conditions in the 
shoe industry have been so serious that 
the company has found it impossible to 
break even, 

It was prophesied by the president in 


year would not show up very favorably. 
However, he pointed out that the direc- 
tors felt confident that the affairs of 
the company have been so re-arranged 
that expenses would be materially cur- 
tailed and a larger. margin between cost 
and selling value developed. With im- 
provement in business conditions, the 
company would probably be able to hold 
it down. This is not very promising for 
the holders of the income bonds, as it is 
quite likely that considerable deprecia- 
tion and reserves will have to be pro- 
vided before they can look for any 


Authorized Outstandin 
Com. no par value$ 140,130 $ 140,13 


. PROE. “Soe © kacveces 15,400 2,215,400 

largot? producer of cement in the Do- Funded eo 2,215, * 
nion, the company should show larger First we Gi 6% bonds due Sept., 1947 
sales and earnings. These considera- $2,481,960, interest payable po Ee te 


tions explain why Canada Cement com- 
mon has done what few stocks could. do, 
sold within hailing distance of par when 
the common dividend has been less than 
earned in four of the last six years and 
barely earned in the other two. 

At one time some faith was put in 
the company’s export possibilities, but 
this has proven to be a disappointing 
end of the business. 

Capitalization— 
Authorized Outstanding 

Pref. 7% cum..$11,000,000 $10,500,000 

Common stock. 19,000,000 . 13,500,000 
Funded Debt— 

First mortgage sinking fund 6 per 

cent. bonds due October 1, 1929; re- 

deemable in whole or part at 110, 


nually but payments are to be de- 
ferred for two years and in lieu of 
such interest payments, ten year 
coupon notes, are to be issued on 
which the interest will be payable 
half-yearly. Authorized $2,500,000; 
fssued to holders of Ames, Holden, 
McCready, Ltd. First mortgage bonds, 
$1,256,960 and to holders of Ames Felt 
Co. bonds, $225,000 and $1,000,000 sold 
at 90% of par. 
Directors— 
D. Lorne McGibbon, chairman; R. M. 
arr. F. Hankin, S. J. Le Huray, C. 
H. crum. 4 
Profit and Loss— 
12 Months 16 Months 
Dec. $1, 1921 Dec. 31, 1923 


$5,513,800. Net sales juve ouee $6,134,092 $7,703,538 
Dividend Record— Operation ...i.cese 6,428,248 7,556,504 
Preferred 7 per cent. regularly, pay- —_——— —-—--- 
able 16th February, May, August and/ Oper. prof. ........ $ 294,155 $ 147,033 
November; common, 6 per cent. per/| Int. notes .........  ...... 53,708 
annum, yable 16th January, April,| Int. banks ........  ...... 82,943 
July a October. Other int. .......... 878,760 63,785 
ors— . Bad debts ........ 95,318 269,384 

F. P. Jones, president and general| Deprec. ............ 22,876 154,256 
manager; A. C. Tagge, vice-president; | Bond disc. ........ 23,943 5,232 
H. J. Fuller, vice-president; H. L.| Sales assets ....... SAee >. Salons 
Doble, secretary and comptroller; G.| Def. interest ......  ...... 36,895 





W. Allan, Hon. C. C. Ballantyne, R. 





E. Webster, Angus McLean, D. M $ 523,056 666,206 
Butchart, R. W. Kelley, Farquhar __— pee 
Robertson, Gordon Edwards, E. M. ee WON bieccccesd $ 817,211 g 519,172 
young, r. An eee Senator J r. Market Record— 
. sgrain, Hon. J. L. rron, K.C. 1922 
Profit and Loss— es HL aL HL 
1922 1923 CMG NE Le hehe bagel BU stale 
Income .......... $2,403,101 $2,235,439| Pref. ............. 2% 411 
Bal. forward .... 610,040 653,158 
ad dees ss17 ai 14 $2,888,597, Can. Consolidated Rubber 
on OO BEEN 0 343,592) Canadian Consolidated Rubbe - 
Fire ine pat =. + 148,732 40,455 | pany has continued to iam - — 
ce, ton repairs . 35,000 —_-40,000 | volume of sales. Profits have been 
. dividends oe 810000 caaveee muce improved. 
’ 100 The company ig closely affiliated with 


the United States Rubber Corporation 
and the latter organization has obtained 
control of most of the outstanding pre- 
ferred and common shares. 


: 735,000 
—— dends .. 
n 000 
Indust. Aesidenta, = ae 134000 


Be Wi eee 
Balaneé ..../4;..$ 658,158 $ 705,550 


Seven Years’ 7 _ In this way 
Year) f Earat Dividends Surplus the stock has practically disappeared as 
1917 2 1 000 $2 “374,999 a trading medium on the Montreal Stock 
1918 215,708 1,845,000 2,677,643 Exchange, and it is difficult for the 
1919 8,057,553 1,546,000 1,424.857| investors to purchase the stock at any 
1920 2,862,742 1,545,000 —'g98,970 | time. 

1921 © 2,636,460 1,545,000 614,000| It would not be surprising if t 
1922 2,408,101 1,545,000 653,158 | United States Rubber Corporation we 
1923  --&2,285,489° 1,545,000 550} at some future time to allow the pre- 





ferred stock, at least, to become more 


i : 
x after allowing for depreciation. widely distributed, but as yet no de- 


Mantes se 993 cision has_ been arrived at on this 

- L a a question. This would give the company 

Com. | 80 62 88% 77 93 es |notgtHer, number of, Canadian ‘share- 
7 rs an t 

Pref. 100 88 105% 100 108 102% the moving in the right os — would 


Bonds Capitalization— 


Authorized Outstandi 
Pfd. 7% non-cum. $3,000,000 $3,000,000 


100% 94 103% 100 108%100 


Construction 


¥ 
ro 








Common stock , 2 
Lyall; Ganstruction Company is still | Funded Mi ee eee 
usy arge contract on the Wel- per cent. bonds di 
land ich will keep it busy for; redeemable at G30; fnbenece eeaeuee 


i 





Passed for Directo 


his last Annual Report that the present | Di 
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63,400 67,200] Pfd. 6% cum... 4,500,000 3,449,800 
$49,331 358,569 


$ 550,317 $ 560,029 


Sinking fund .. .. 
Surplus .. .. .... 





Seven Year Earnings— 
Year 


1917-18 $1,491,082 $ 161,000 $ 365,852 
1918-19 1,314,582 281,000 402,001 
1919-20 $77,734 281,000 438,071 
1920-21 $75,265 231,000 472,099 
1921-22 240,738 218,500 889,219 
1922-23 161,097 91,000 349,331 
1928-24 210,698 91,000. 858,569 
Market Record— 

1922 . 1928 1924 
Com. 55 27 48 #10 «21 91% 
Bonds 85 75 97 87 90 88 


Earnings Dividends Surplus 


National Brick 


During the past year, the plants of the 
National Brick Company have operated at 
about the same scale as during the past 
two or three years—that is about 60% of 
capacity. The prospects are for a contin- 
uance of this scale of operations and 
gradual improvement as building activi- 
ties in Quebec Province broaden out. Brick 
is now being shipped to Newfoundland 
and shipments have also been made to 
Lake Louise for the new C.P.R. Hotel. 


This gives some idea of the 


pularity of 


the brick manufactured by this company. 

big feature in connection with the Na- 
tional Brick has been the writing up of 
the assets through a re-appraisal of prop- 
erties that has entirely wiped out the 
balance sheet deficit. Dividends have been 
resumed on the preferred stock and while 
these are greatly in arrears, earnings are 
on a basis that justifies the hope that 
regular preferred dividends will shortly 


be established. 
Capit: 


Authorized Outstanding 


Pref. 7% cum.... $3,500,000 
2,000,000 2,000,000 


dividend on preferred 
On common initial 


com. 

Dividend Reco 
Initial quarter 
paid Aug. 16, 1924. 


$3,339,600 


dividend of 1%% paid March, 1913 
which rate paid to June 1914, inclusive. 


None since. 
TR 


C. C. Ballantyne, president; Paul Gali- 


bert, vice-pres.; C. G. Greenshield 


W: 


E. Muir, A. A. A.J R. 
— Ayer, oyce, 


me. 
Profit and Lose— 








1922-23 1928-24 
Earnings .. ...... $220,126 $225,784 
Income tax .. .... 17,658 18,247 

$202,473 $207,587 
Res. for renewals.. 50,000 60,000 
Surplus .. ....... $152,473 $157,537 
Prev. debit. bal..... 792,849 640,375 
P. & L. debit..... $640,375 $482,838 





RUBBER—Keen Competition 
for Available Business 


ist April and October; $2,600,000; 1st 
refunding 5 per cent. bonds due 1st 


January, 


Dividend Record— 


1945, interast payable Ist 
January snd July. $3,000,009, 





POST 


Pfd. 7% cum, . 15,000,000 4,500,000 
Dividend Record— 
Prior preference 6% payable quarter- 


ly. 7% pref. payable quarterly. 1%% Om GrkeNRS: fo ckce & cavces 353,079 
arrears paid July, 1923, and Oct., 1924. — ———— 
Directors— Surplus... .< cose $1,362,-11 $1,520,200 

E. G. Wilmer, president; C. H. Car-| Earnings rd— 
lisle, vice-pres.; G. M. Stadelman, P.| Year Earnings Dividends Surplus 
W. Litchfield, J. E. McAllister, P, A.| °1920 .....$1,018,161 $236,250 $1,071,724 
Thomson, C. B. McNaught. 21921 ..... . eaipin ah 800,888 
Profit and. Loss— 1922 ..... 1,062,028 ...... 1,862,912 
23 1923 ..... 1,522,860 876,046 1,520,200 


1922 19 
+ eevee «$1,062,023 $1,522,360 


Pref. dividends .. 


Bal. forward .... 300,888 1,362,912 
1,362,411 95,246 
~~ . ete 987 


*For nine months; xfor $8 months. 


Profits ... 

cites. caianes 490,026 | Market Record— 1922 1923 1924 
Depreciation of ce EL 
Net profits .....$1,062,023 $1,032,334 POS accaxeres 89 77 96 71 82 71 





IMPLEMENTS—A Profitable 
Crop a Factor 








119,982 - 


Sawyer-Massey Bias ...c. ce we TIDE fccsce 
Sawyer-Massey’s last annual state- $ 465,568 $ 510,506 
ment showed a material loss and in|; Adjustments .. . 1,899 1,880 
















view of tariff reductions which have 
been made by the present parliament, 
the outlook is not bright. Current as- 
sets were materially cut because of de- 
preciated prices for the company’s pro- 





ducts, ° Year 
Capitalization— 1918 . 
Authorized Outstanding| 1919. . 
Common .........$8,500,000 $1,500,000; 1920. . 
Pref. 7 p.c. cum.. 3,500,000 1,500,000; 1921 . 
Funded Debt— 2 1922 . 
Bonds 6 p.c. ..... 1,500,000 269,900; 1923 . 





First mortgage sinking fand, due 1927. 
Deb. stock, 6%. ..$2,000,000 





$ 467,467 $ 512,386 


x—Deficit. 
Six Years’ Earnings— 


Earnings Dividends Surplus 


-t$ 25,566 $ ...... $ 673,116 
x 88,926 ..... - 879,270 
x 36,845 ...... 64,182 

- K 92,952 ...eee t 116,940 

. X 228,646 ...eee t 467,467 
x 48,039 ...... t 512,386 


x—loss; t—for 8 months; t—deficit. 





Market Record— 
nels By, bank as collateral. oo teen eena 
Preferred in arrears since June, 1914, Hy Re ee ee 
making 70 per cent. to May, 1924. Com. 12 83.-4% 8 2% & 
Directors— . Pref. —_——-|- _-— 17 15 
T. B. Christie, president; H. Aird, 
vice-pres.; C. A. Birge, C. 8. Wilcox, Cockshutt Plow 












Z 1922 1928 

PrOTee icv cccetase $ 19,155 *$ 70.983 

Bond interest ..... 22,146 17,946 

Bond expenses, etc. 4,206 10 

Prov. for bad debts 130,000 46,461 

Inventory writ. off évect 25,850 | season’s crops. 
—_— ——_| Capitalization— 

Surplus ........... x$137,196 x$172,046 

Prev, surplus ..... x342,922 480,119; Common .. 
x$480,118 x652,165 | Dividend Record— 


Seven Years’ Ea 





Year Earnings Dividends *Surplus| 1914; 1 per cent. paid quarterly since 

WONG dc ecccsce $117,423 $...... 129,711; last of 1917, Nov. 15, 1919, 8% per 

BORD | sccviveos “FESO -G00cne 810,114; cent. paid on arrears, This leaves 

BORD ceccesns °144,445 ...... 52 87 per cent. in arrears up to Dec., 

WOOD vcccvewa 228,815 ...... 852,320; 1923. 

WOR atcetune ore $42,922 | Directors—, 

BOGE cieccens ROMEO Setcue 480,11 Col. Henry Cockshutt, Sir Augustus 

ee EG 665 ess 652,165} Nanton, Frederick Perry, Montreal; 

G. A. Baker, Arthur K, Bunnell. 
* Loss, x Debit. Profit and Loss— 
Market Record— 1922 1923 
1922 19238 1924 PUREE tavioxeretion $ 5,656 $ 98,636 
H L H L H L| Pro. on bonds ...... GRIG vcccts 
Clie oicccncees 8. Ber Bene Bal. forward ....... 251,761 3,192 
PH de de kc 80 20 19 12 .. From reserve ....... sess 500,000 









Pref. 7 p.c. cum. 7,500,000 
Preferred, deferred for third quarter 


Trade has remained quiet with Cock- 
shutt ‘Plow Co., a condition which has 
been general in the agricultural imple- 
ment business throughout Canada, The 
company has hopes, however, says E. A. 
Mott, general manager, that there will 
be some improvement for next year as 
805 | the farmer should be in a better finan- 
cial position as a result of the present 


Authorized Outstanding 
«+++ $7,500,000 $5,000,000 
6,465,000 





























terest abl ril 
Dividend’ Recor 


Cash dividends paid each year, 1897 ~ 
to 1921. In 1922 dividends ‘were sus. 7 


Be. 


pended in order to conserve cash re-— 


sources, 
Directors— 


C. D. Massey, L. Harris, E. R. W 


Hossack. 
Profit and Loss— 


fits realzed from sale of 


ation, possible losses, 
taxes, pensions, etc., totallin 


1922, and $1,456,000 in 1921. 





(Continued from page 27) 
Dominion Canners 


in the hands of Canadian Canners, having 
sold their liquid assets to the latter firm 


the fixed assets, nion Canners re 


stock and common shares $1,687,587 of 


and the dividend requirements were $14,- 
000. When the Canadian Canners start 


Dominion Common should share, This 
amount to Dominion would be $472,500, 


son 
pends on the weather during the next 
few weeks. 


unded Debt— 

Bonds, 6% eeeeee eeeeeee eee 
Dividend Record— 
Preferred paid quarter! 


, deferred 1 
arrears cleared up Ap — 


1918, Common 


since. 
Directors— 


Innes, W. R. Drynan, F. R. Lalor. 
Profit and Loss— 





$2,140,325 $2,092,438 
Seven Years’ Earni 






























November 14, 1924 


£ $1,1 
885, there was a net loss o $22,448. 
This loss compared with $642,000 in — 


Canadian Canners. Preferred dividends 
are being paid out of the interest prinei- ©; 
pal payments on the loan. The latter | 
have totalled around $24,000 in 18 months © 


1428345 © 
First mortgage, sinking fund, due 1940, 


J. J. Nairn, pres.; S. Nesbitt, R. C, 


ngs— 
Earnings Dividends Surplus © 


a 


sey-Harris Harvester Co., dated Oct, - 
1920, due Oct., at F200.008, in- © 
October, 4 








For year 1923: Income, including pro- | 
timber = 
lands, $1,120,937. After deducting in- 
terest and spenepeietion for depreci- ~ 

exchanges, ~ 





The future of Dominion Canners is now 










J. N. Shenstone, chairman and vice- — 
res.; Vincent Massey, president; T. ~ 
Bradshaw, C. L. Wisner, W. J. Verity, ~ 


- Wood, © 
A. S. Patterson, G. Valentine, J. G. | 


















Food Products’ 


“ 


® 


‘s 


. 


i 


to be paid for at the rate of not less © 
than $12,500 monthly This was to be re- ~ 
garded as a loan bearing 6 per cent. For | 


ceived $6,750,349 in 7 per cent. preference ~ 


disbursing dividends on their preferred | 


or about $16 a share. The packing sea- | 
this year has been delayed. Much de- — 


Authorized O a 
Common .. __ Atenas Saat & 


a 


a 
# 


paid 6 per cent. to March, 1914, none ~ 


y 
3 
4 


a 


1922 «1923 
PreR® ss -353%s $ 267,039 $ 74,966 © 
Other profits ....  .csccce 116,688. 
Bal. forward . . 1,878,286 1,900,784 
ree. 
terest .. woo. 21A71 
Pref. dividends .. 160,342 150508 
Surplus ... ..... 1,900,784 1,910,625 


a 


ae 


Pr 


“< 


a 


NM 


reas per — a ae pay- Year 
able ist January, ril, - e 
tober. Commen’ Be dividend» peid Carriage Factories Dividends 258/600 °887,900| 1917 .- ..$800,529 $160,342 $ 990,338 
since 1914. Written off a ene saa ’ 97.651 1918 .. ., 745.324 160,342 1,472,291 ~ 
saee 208 Carriage Factories, Ltd, sold its) Writs “‘$i92 116277| 1919 -. +. 819,824 160,842 2,031,905 
C. B. Seger, chairman: W. A. Eden,| 4i¢x#ndria carriage plant recently but SEPES «oc seccctese rl 2 1920 .. .. 293,699 160,342 2,056,888 
president; @. W. Chacles and J A will continue to make auto bodies and 1921 .. .. 85,241 160,342 1 
Connor, vice-presidents: Victor Mix, | heavy trucks at its Orillia plant. Six Years’ Barnings— $261,792 $601,828) 1999 “° °° 267/039 160:342 1'900,784 
chell, K.C.; E. W. Nesbitt, K.C.; Sir | Capitalization— Earnings Dividends Surplus | 2°23, 3. a ia JOLGCE 200,068 © 1,918,088 
Charles B. Gordon, Lt.-Col. Herbert Authorized Outstanding| 918 $553,215 $258,600 $ 86,401 | M#rket Reco 
Molson, H. S. Hotchkiss, H. E. Sawyer,| Com... .. .. .. $2,000,000 $1,200,000) 919 °°... 671,586 258,600 399,387 bes 
E. Hopkinson, A. D. Thorton, W. Bin-| _ Pref. 7.p.c. cum. 2,000,000 1,162,800! 1999 ||." g60,921 484,875 575.433 iu oe 
more, A. A. Magee, Ross H. Mc-| Funded Debt— 1921 ........ 624292 258,600 251,761 Com. .. 39% 22% 38% 20 37% 20% 
Master. ; Bonds 6 p.c. ... $100,000 $ 445,500/ i922 (1.1). 5,656 258,600 s.i92| Bret - 88 oi 
Profit and I First mortgage sinking fund due 1940.) 993 || 98,636 387,900 116,277 Bonds 97 92% 99 95% 98 97% 
December 31 1922 1923 = — — sed si Market Reco UTO : 
Net profits .. .. $ 182,262 $1,565,129 ee pas since Oct., 1915. 922, 1998, 104, A MOBILE PRODUCTION 
nterest . - 704,188 659,085 | - 3. B. Tudhope, president; H. Munro;| preg. 60 44% 50% 40 .. ..| | DETROIT.—Current production of six 
Deficit .. 2 $ 571,876 ‘876 $ 906,044 “4 aoe ak aay el deme J. R. nets motor companies indicates 75% 
Pref. dividend .. 210,000 210,000 | profit and Loss— Massey-Harris if Sodeen and edes demo fnereses if 
oer 1922 1923 I|¢ iti 3 
7 apitalization— current activities back to their h 
Seven Years’ Siecle Parity votes Loss for year .. $ 228,645 $ 43,039 Authorized Outstanding | summer levels, rate would tend tone a 
oo eoniener teoubiiiiionmaasion Previous deficit . 116,941 467,467 Capital stock ..$25,000,000 $24,179,800 | 80%. The present rate of operations, 
1917 . . $1,208,018 $200,984 $4,806,934 $ 345/586 $ 510,506| Joint debents ene a ee ee 
oa 1,604.851 "209,990 "6700796 J % oint debenture notes 8%, with Mas-|summer lull. a 
1919 . 2,397,577 209,995 7,242,307 
1920 . 2,256,251 210,000 8,319,474 
1921 . 90,336 210,000 6,383,979 
1922 . 132,262 210,000 56,602,108 
1923 - 1,565,129 210,000 6,298,147 
Market Record— ; 
1922 1928 1924 e > 
H L H H L 
Com. 185 135... i -s ic 
Pref. 7 6 90 7 90 738 n us r 
Bonds 100% 88 102% 99 99% 95 


Consolidated Felt 


Capitalization— 


‘Common 
Preferred .. .. 
Funded Debt— 


500,000 


Authorized Outstanding 
. «+ $1,500,000 $1,500,000 


500,000 


First mortgage bonds 6 per cent., due 


1940, $287,000. 
Profit and Loss— 
1922 





1923 











Net sales . $ 768,523 $ 818,365 
Oper. expenses .. 716,887 788,331 
Net income .. .. $ 51,636 $ 30,034 
Interest, etc. ... 35,039 31,082 
Surplus .. .. .. $ 16,597 x$ 1,048 
Bal. forward . 304,393 820,990 

$ 320,990 $ 319,942 
x—Deficit. 

Six Years’ Earnings— 
Net 

Year Earnings Dividends Surplus 
1918 . . §- €0806 8 ...... $ 250,039 
1919 . 186,410 ...... 21,916 
1920 . 2127420 ij... se $94,314 
1921 | RAR 304,393 
18 61,686 ...... $20,991 
Been Pi! $0,084 ...... $19,943 





x—For 10 months. 


Goodyear 





A good year’s business has been en- 
joyed by Goodyear Tire and Rubber Co. 
and a start has been made in wiping off 
the preferred arrears. Manager C. H. 
Carlisle has been nursing his company 


into a strong financial 


position 


and 


seems to have about accomplished his 


object. The only debts unpaid 


are ac- 


counts not ready for payment and the 
obligation of 8% per cent. to preferred 


shareholders. 


The tire business has 


been somewhat revolutionized this year 
by the sudden rush of the balloon, and 
balloon type tires, which was marked 


_by a cut in prices and, consequently, a 


closer margin on cord and fabric lines. 
Export business has held up fairly well 
and Goodyear has got its fair share. 


Common ... 


Authorized Outstanding 
-+-$ 1,500,000 $ 


533,200 


i 








































































































































MONTREAL 
90 St. James St. 















in Quebec 


GINCE we entered the field of industrial finance in 1919 we : 
have underwritten in whole or in part, numerous issues of 

soundly established companies. These companies have covered 

the wide range of manufacturing, warehousing, merchandising, 

power development, real estate, and port development. 


In this work we have not onl 
able investments for the hundr 
have helped to establish on a 
commercial structure of the province of Quebec. 


_ We take pride in the fact that we have been instrumental 
in greatly widening the knowledge of the principles of good 
investing among the people of Quebec. 


E WELCOME communications from 

established concerns requiring capi- 
tal; from investors seeking profitable out- 
lets for their savings and from financial 
houses looking for connections in the prov- 
ince of Quebec. 


Versaille$'Vidrica; 
Ts2" Bolliais aire 


cn 


THREE RIVERS. 
142 Notre Dame St. Banque d’Hochelaga Bldg. 


y provided excellent and profit- - 
eds of clients we serve, but we 
stronger basis the industrial and 
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HISTORY OF THE WELLAND CANAL 
RECOUNTS PERIOD OF INDUSTRIAL 
DEVELOPMENT OF THE DISTRICT 
This Great Project for Inland Transportation Was First 


Taken Up a Hundred Years 
Ago 


WATERWAY CHANGED TO MEET CONDITIONS 





The Present Undertaking Will Bring Into Existence One of the 
Greatest Man-made Avenues of Commerce in the World— 
Will Mean New Inland Seaports for Canadian 
Producers and Importers 


By W. G. CATES. 


The Welland Canal was built pri- 
marily to secure permanently for the | ber, 1824. 


Work was commenced in Novem- 
During the early months 


St. Lawrence the carrying trade of! of 1825 the company came before the 


the Great Lakes. The early settlers 
of Canada fully realized the impor- 
tance of the Great Lakes and the St. 
Lawrence as an outlet for the prod- 
ucts of the vast region drained by 
this continuous chain of waterways 
extending into the heart of the North 
American continent, and which, ex- 
eept for comparatively short inter- 

s of a few miles, were navigable 
right down to the sea. In the early 
days of the 19th century, before the 
railway. became an appreciable fac- 
tor in the movement of products over 
long distances, this great waterway 
was of even more importance than it 
is now. Being considered so essen- 
tial to the welfare of the northern 
half of the continent, to the northern 
states of the Union, quite as much as 
to Canada, it was obvious to the lead- 
ers in the life of the country at that 
time that if they could keep the trade 
coming down Lake Ontario and the 
St. Lawrence, they would derive in- 
estimable benefit therefrom. 
viewed from the standpoint of the 
transportation conditions of that day, 
this conclusion was sound. 

But the Americans had _ their 
eyes on the commerce of the Great 
Lakes just as much as the Canadians 
had. Fully realizing its worth they 
were determined not to let it slip 
from them without making a strong 
effort ‘to retain it, and so the Erie 
Canal was started in 1817 and fin- 
ished in 1825.° This enabled cargoes 
passing down the lakes to be tranship- 
ped at Buffalo and conveyed by canal 
to the Hudson River, down which they 
passed to New York and abroad. It 
was to overcome the natural obstacle 
to traffic at Niagara Falls, and thus 
provide an jnfinitely better route 
from Lake Erie to the sea by way of 
the St. Lawrence, and to overcome 
the advantage of the Erie Canal, that 
the Welland Canal was begun. I 
was, in a sense, a master stroke, and 
if the era of rapid railway construc- 
tion and development in the United 
States had not been ushered in; the 
visions of those who projected the 
Welland Canal might have been fully 
realized. ® 

Financing First Canal 

The first proposal respecting the 
canal was that it should run up the 
natural waters of the Welland River, 
or Chippewa Creek, thence across the 
township of Thorold, tunnelling 
through the high ridge of land about 
1% miles, and then proceeding direct 
by canal to the brow of the high land. 
The latter was to be descended and 
overcome by a railway connecting, by 
means of another canal, with the 
waters of the Ten Mile Creek, by 
which egress to Lake Ontario was to 
be effected. The canal was intended 
to serve only bateaux and barges. 

The project was first put before 
the public in 1823, an engineer named 
Hiram Tibbett supplying the descrip- 
tion of the route. The estimated ex- 
pense of the undertaking was placed 
at £22,125. Early in 1824 the legis- 
lature was petitioned for an act to in- 
corporate a canal, to admit boats of 
from 29 to 40 tons, the route being 
also defined. The capital was named 
at $150,000, in 3,000 shares of $50 
each, The actual amount of stock sub- 
scribed is unknown, but it is known 
that in 1826 the total amount of sub- 
scriptions in Upper Canada was not 
more than £3,712 10s. Subscriptions 
were taken also in Lower Canada and 
in the United States, but in these 
parts it seemed to be difficult to en- 
list confidence. 


legislature and had its charter 
amended, raising the capital to $800,- 
000, and the canal was extended for 
the navigation of sloops. It is under- 
stood that following this piece of 
legislation, £75,000 of subscriptions 
were secured in New York. It was 
ascertained definitely in 1836 that 
the total of American subscriptions 
was £69,625, so that the assistance 
received from the United States was 
substantial. In the meantime, the im- 
portance of the project having been 
realized, it was decided that at least 
a majority of the stockholders should 
be British subjects. This placed a 
limit on the amount of stock that 
might be held by Americans. A large 
block of stock was left for the British 
market, and a loan of $100,000 was 
secured from the legislature of Up- 
per Canada in 1826. The British gov- 
ernment also made it known that it 
would contribute to its cost the same 
proportion as it had done in the case 


nd|of the Lachine Canal, that-is. one- 


ninth of the estimated cost. Finally. 
the estimated cost was placed at 
£147,240, the offer made by the Brit- 
ish government thus representing 
£16,350. In return. government stores 
were to be free of tolls forever. 


The Work Goes Forward 


The work now went forward, but it 
was found that the stock was not 
much in demand on the London mar- 
ket, and so an appeal had to be made 
to the legislature in 1827, and it was 
asked to take £50,000 of stock. which. 
after much nersuasion, it did. The 
legislature of Lower Canada also took 
£25,000. Further difficulties presented 
themselves in 1828, and it was esti- 
mated that £90,000 would be required 
to finish the work, for which only 
£21,000 was in the treasury. The 
Imperial government was appealed to 


t| and advanced £50,000 sterling. the se- 


curity taken being all the tolls. funds 
and property of the company. In 1829. 
two vessels passed between Lakes 
Ontario and Erie, and this streneth- 
ened confidence in the project, which 
was badly needed. There was com- 
plaint that the route was slow and 
circuitous. which one familiar with it 
has described as follows: “About a 
quarter of a mile west of the entrance 
of the Welland River, canal com- 
menced, leading to that stream. 
through which the route ran, 9% 
miles, ascending bv two locks to the 
deep cut, at which noint the cana! 
proper commenced, the feeder of 
which was the Grand River. carried 
by an aquednct over the Welland 
and from this voint it descended 
to Lake Ontario.” 


Further assistance was required. 
and so the legislature was approached 
in 1830, and with success. More 
money was still needed, ond, in 1824 
additional aid to the extent; of $200,- 
000 was given, stock being taken to 
that amount. It was provided that 
the company should be managed by 
four directors. three of them to be 
named bv the legislature. This meant 
the official identification of the 
province with the project. The canal. 
however, remained uncompleted, and. 
as everyone had now been convinced 
that it was a public necessity, that 
the province must take it over. Fin- 
ally, after a few vears of debate, it 
was decided that the canal should be 
completed as a public work, and leg- 
islature taking over the canal com- 
pletely was passed in 1841. The esti- 
mated cost of the work has been 
placed at $6,500,000. 


Second and Third Canals 


Following its taking over by the 
province, the canal was rebuilt on 
practically the same location from 
Port Dalhousie to its junction with 
the Feeder Canal south of Welland. 
The Feeder Canal was enlarged, and 
the Port Maitland branch built, giving 
an outlet to Lake Erie at the mouth 
of the Grand River. This is known 
as the second Welland. and this route 
was opened for traffic in 1845. It 
presented some notable changes from 
the first work. The locks were built 
of masonry, and their number was re- 
duced from 40 to 27. Their dimen- 
sions also were altered, the new locks 
being 150 feet long, 26% feet wide, 
with 9 feet of water on the sills. 
Shortly after its completion. the depth 
was increased to 12 feet by raising 
the banks along the canal reaches 
and increasing the height of the lock 


walls. 
The Third Welland 
This canal sufficed for about 25 
years, when the requirements of navi- 
gation called for further enlargement, 
and the work was commenced on the 


construction of the present canal by 
the Federal government, with masonry 
locks, 270 feet long, 45 feet wide, and 
12 feet of water on sills. This canal 
was completed in 1882. and. since 
that time, the denth of water has 
been increased to 14 feet by the same 
method which had been employed on 
the old canal. namely, that of raisine 
the banks and lock walls. The nres- 
ent canal was built on an entirelv 
new location from the Lake Ontario 
entrance at Port Dalhousie, sonth to 
the village of Allanburgh, about half 
the distance between the lakes. 
Within this distance all the locks oc- 
cur. The new location offered A 
straichter channel. the result beine 
a reduction on the leneth of the canal 
from 27% miles to 26% miles. 

The total’ expenditure on the Wel- 
land Canal from before Confederation 
to date has heen apnroximately $30.- 
000.000. Of this. $7.500.000 repre- 
sents the pre-Confederation exnendi- 
ture. Owing to the fact that work on 
the Ship Canal is being carried for- 

(Continued on page 81) 








The Niagara Peninsula Largely Comprised of Welland County 





BRIDGE TO REPLACE 
FERRY, BUFFALO 
TO CANADIAN SIDE 


Project to Cost $3,000,000 
But is Not Yet 
Approved 





The prospect of a vehicle bridge 
across the Niagara River between 
Fort Erie and Buffalo has stimulated 
real estate values throughout the Ni- 
agara penjnsula, and especially along 
the lake and river front. Lake-front 
farm land, which a .few years ago 
could have been bought for a few hun- 
dred dollars an acre, is now being sold 
at $10, $20, and even $100 a foot. 

But the boom will not collapse if 
the bridge is not built immediately, 
for the summer ferry service between 
Buffalo and the Canadian shore, at 
Fort Erie, Erie Beach, and Crys 
Beach, serves as an efficient substi- 
tute for a vehicle bridge. The Fort 
Erie ferry carries vehicles, and is in 
operation all winter, 

Fort Erie and vicinity has been ex- 
pecting a bridge for nearly three- 
quarters of a century. The prospect 
of obtaining the structure is better 
now than ever before. Frank B. Baird, 
a Buffalo capitalist with extensive in- 
dustrial interests in Port Colborne, is 
at the head of a company which ap- 
parently has removed all the o 
stacles but one. If that one is re- 
moved by January 1, it has been 
formerly announred, construction will 
start next spring. 

The bridge company has its Cana- 
dian charter and every detail of ap- 

roval necessary from Ottawa. It 
ae a charter from the state of New 
York and from Congress. All that is 
lacking is formal approval by the en- 
gineers of the United States army. 
They must say whether or not a 
bridge at Fort Erie will obstruct 
navigation—the prior interest. 

A formal hearing was held in Buf- 
falo on September 9. What the re- 
ports were has not been learned, but 
the bridge company’s engineers are 
confident that they have forestalled 
in most praticulars every criticism or 
objection which could be advanced by 
the government authorities. 

The worst that could happen would 
be for the engineers to direct that 





President Beatty Recalls 
Early History of the Canal 


E. W. Beatty, president of the C. P. 
R., recently told the Engineers’ Club 
at St. Catharines that the history of 
the Welland Canal was characteristic 
of the history of all Canada in that a 
short century had covered its devel- 
opment from a small beginning to its 
present importance. He referred to 
the report of a traveler who had 
visited this part of the country two 
years prior to the opening of the first 
canal, and compared conditions then 
existing with those of the present. 
The traveler’s journey from Montreal 
to Welland by boat, waggon and 
coach, had taken several days, but he 
found everywhere a hardy, happy 

ple, busily engaged in os. e 
orest, and with rude tools building 
their homes and tilling their farms 
under disadvantages not now thought 
of, not the least of which was the 








tal |} bravely accepted duty of leaving their 


farms to repel the invaders that from 
time to time threatened their borders. 


the bridge span the river at a height 
sufficient to clear the masts and 
stacks of all vessels. Such an order 
would probably triple the expense. 


Would Clear Shipping 

A bridge such as has been planned 
would officially be a low-level struc- 
ture, but actually it would be high 
enough above the water to enable all 
sorts of small and medium-sized craft 
to go under without requiring the 
lifting of either the river or Blac 
Rock harbor spans. Navigation inter- 
ests themselves have offered no ob- 
jection to the plan. 

Another feature which, it is be- 
lieved, would offset objections to the 
low-level structure, is the proposal of 
the bridge company to remove at its 
own expense the bascule bridge at the 
foot of Ferry Street, Buffalo, which 
connects the mainland with the Bird- 
Island recreation pier, and _ the 
wharves of the Fort Erie ferry. It 
is pointed out that the new bridge 
could take the place of the existing 
government bascule bridge. There 
would not be an addition to the 
bridges in the harbor channel and the 
larger vessels seldom, or never, use 
the river channel itself. The river 

(Continued on page $1) 





WELLAND FARMS 
GROW FRUITS IN 
GREAT VARIETY 
en ROE 


Whole Territory Contains 
Great Agricultural 
Wealth ei 


The Niagara Peninsula has long been 
recognized as one of the greatest 
fruit sections on the continent. As 
part of this fertile section, Welland 
County occupies an enviable position 
from an agricultural and fruit-grow- 
ing standpoint. It is peculiarly fa- 
vored in climate; almost any fruit 
that can be grown in the temperate 
one can be grown in some part of 
the county. 

What is known as the Niagara 
Fruit Belt includes two townships of 
Welland County, Pelham and - 
ford townships. In these two town- 
ships all the tender varieties of fruit 
can be grown to perfection, while the 
weather conditions are such that they 
come to perfection earlier than in 
other sections of the belt. The Font- 
hill and Stamford sections are par- 
ticularly noted for their early veg- 
etables, that find a profitable and 
assured market, because they precede 
any but imported vegetables on the 
market. These early crops include 
beans, peas, asparagus and tomatoes, 
sweet and sour cherries, plums, 
peaches, grapes and pears. ~ The 
splendid shipping facilities of the sec- 





k|tion is another factor in successful 


marketing. 

The county -has a_ well-deserved 
reputation for apple production. 
especially in the Forks Road section 
of Wainfleet township, many of these 
apvles are sold for export. 

There are 1,500 acres planted to 
grapes in the county. The quality is 
very high, and a great deal of the 
crop is used locally in the production 
of wine. 

Small fruits can “be grown in a 
wide variety of sections. Cherries 
are a particularly favored fruit, and. 
as sweet cherries can rarely be grown 
with great success 
Niagara belt, this factor is of un- 
usual importance. 

Plums and pears are four4 in most 

(Continued on page $3) 





NEW WELLAND SHIP CANA 
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Lock No. 7, looking north from 





Peter Street Bridge, Welland, 


outside the | bec 


GATEWAY TOWNS 
ARE PROSPEROUS © 
IN INDUSTRIES 


International Bridges a Big 
Factor in the Develop- 
ment 


AMERICAN’ BRANCHES 


Many of the Plants Have Been’ 
Established to Take Care of | 
Canadian Trade and Aré 

Managed from Other Side 


Welland County is the principal in- 
dustrial gateway from the United 
States to Canada. Two double-track 
railway bridges at Niagara Falls, the 
international bridge between Bridge- 
oes 3 and Buffalo, two vehicle bridges 
at Niagara Falls, an - 
service at Fort Erie, a thiy ieee 
and-vehicle bridge projected for the 
upper river, and a large bridge at Buf. ’ 
falo to replace the es, or supple- 
ae penal ad ae the extent 

raffi i 
business and remtatien cot nae * 

A large proportion of th 3 
from the United States enters the De- 
minion through the port of Bridge- 
burg or the customs port of Niagara 
Falls. To ca these goods, the 
district is sieved by all railroads, as 
well as by eee steamers which en- 
ter the Welland Canal. There is also 
& passenger steamer service be 
Buffalo, and three points on the Take 
shore—Crystal Beach, Erie Beach and 
Fort Erie. There are also a number 
of potential landing places along the 
river between Fort Erie and Chi 
jaa = — a of which is the 

0 e i 
Chalmers Company. eS 

Niagara Falls is on th i 
of the Canadian National Geom 
Trunk) and Michigan Central Rail- 
ways. A branch of Michigan Cen- 


tra Railway run through 
Bridgeburg 


Niagara Fall 
with Niagara-on-thetobs 
Five railroads enter Bri burg. 
are the Grand Trust ome 
and-Goderich branch, the Wabash air- 
line, the Michigan Central, Tordhto, 
Hamilton and main line, Pere 
Marquette railway, while the Erie, 
Lackawanna and Pennsylvania rail- 
roads haul f; ht trains to the exten- 
sive vards at ridgeburg. 

Welland and Crowland townshir 
have virtually the same railroad a 
developed. wates Coen oe more: highly 
Serr is ae by the ‘Costas 

0 a e Ni 
— ron line, Theol: nine 
ji — 
road facilities. denise patie 





— = = art a within Welland 
» exce 
St cee pt ose in and around 


_Welland and Niagara F 
vied with each other in wtnanne 
these industries. The extremely low 
power rates offered industries locat- 
ing right at the source of power have, 
in recent years, transformed Niagara 
Falls from merely a tourist Mecca to 
a thriving business community. Wel- 
land, a s eepy little village in 19065, 
ame a city in a few years, with a 
Perea A aoe: of important in- 
es within i rder; 
pore ; 'S and on its 
Port Colborne will have a 
future, it is predicted. Its icine 
tance as the upper-lake terminus of 
the Welland Canal will prevent stag- 
nation, while its convenient harbor 
has attracted industries which get 
their raw materials by water. 
Bridgeburg and Fort Erie have at- 
tracted two score or more of United 
States manufacturers because of the 
unsurpassed railway facilities, en- 
abling ods to shipped ex- 
peditiously to consumers in the in- 
terior of the Dominion, and to receive 
raw or. semi-finished material from 
main factories in Buffalo or else- 
where in the United States. The rail- 
ways cross and recross each other so 
frequently in that “little peninsula” 
at the head of the Niagara River 
that few factories requiring spurs are 
unable to find sites not within reach 
of either the Canadian National and 
Wabash lines, or the Michigan Cen- 
tral, which has a direct connection 
with the Canadian Pacific Railway 
through the Toronto, Hamilton and 
Buffalo line. 


A Recognized Gateway 


’ There are, moreover, perhaps 50 
factories of varying importance fn the - 
two communities which are managed 
from offices in Buffalo, and where, in 
times of labor stress or business rush, 
employees and materials can 
moved from one side of the boundary 
to the other. ~ 


The Treaty of Ghent (1814) at 
nized this point as a gateway to wel - 
land county and to. Upper Canada, 
when the high signatories for Great 
Britain and Canada provided that the 
route of the Fort Erie ferry should 
be forever maintained as an interna- 
ernie eich dab monte atte-seale 
a is po or neariv years 
before the war of 1812. - 
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CHIPPAWA 


An Industrial Town in the Making 
One Mile South of Niagara Falls, Canada 


An Attractive 
Business and 
Industrial Location 


at the Centre 
of the Cheap Power 


Area 











The Chippawa Public School. 


If Power is a Factor—Come Here 


NY industry whose problem is power, or who requires water facilities should 
A consider the advantages offered by Chippawa. Located at the intake of the 

great power canal that serves the Hydro-Electric developments of the prov- 
ince, there is water in abundance. There is more than that: electric energy in limit- 
less supply and at the most modest rate. ‘ 


These were among the factors that led to the location of The Norton Com- 
pany, Limited, manufacturers of abrasives, at this point; and it is confidently 
expected that this great plant will be the nucleus of a decided manufacturing 
development. 


The Empire Novelty Company, manufacturers of art calendars and commercial 
printers, is another important industry. Established in 1886, it is one of the oldest in- 
dustries in the town and has a national reputation for the quality of its products. The 
factors that made Chippawa a suitable loca- 
tion for these concerns obtain for a multitude 
of other manufacturing interests. 


At the present time there are a number of 
splendidly located factory sites available on 
the canal, with all the advantages of ample 
power, quick and economic transportation, 
low plant costs, moderate priced properties, 
and satisfied and inexpensive labor. 


Chippawa welcomes the comparison of 
opportunities presented here, with those MES 8 i rr h 
available elsewhere, being confident that it a crags gaa 
has much of value to offer to any concern | 
considering a new plant in Canadian terri- 
tory. Any information that may be required 
will be promptly and gladly furnished, while 
the town assures any concern contemplating « 
the possibility of locating here that they will = se 
be given every consideration and every ee a ee 
reasonable assistance. 


ees a maken m 





The Council of Chippawa. 


Above is Shown the Council: 


Top—W. Smeaton, D. M. Weaver 
Centre—A. J. Snider, Reeve 


Below—Thomas Hicks, 
C. Ellison Kaumeyer 


The Clerk will be glad to supply 
any information at any time. 


Plant of the Norton Company and the Norton Grinding Company. 


A Delightful 
Home Location 
with Most City 

Adva ntages 

Within Easy Reach - 
of Large Centres 
of Population 


The Intake at the Chippawa Canal, Showing Splendid Available Factory Sites. 


A Prosperous Centre in Pleasant Surroundings: 


favored with, natural advantages. Chippawa is in the heart of a bountiful and 

prosperous section, and the town itself is prosperous and progressive, having a 
population of 2,000. In addition to the Norton Company and the Empire Novelty Com- 
pany, the general business section of the town is prosperous and thriving. 


N tevorea is there a section that abounds in more historic, or is more generously 


Chippawa is served by the Michigan Central and International Railways, which 
provide a thoroughly adequate transportation service. The Chippawa Hydro-Electric 
Company gives to the users of power a more than ordinarily satisfactory service; a ser- 
vice that is the last word in dependability, rendered at the minimum of cost. 


As far as the civic developments of Chippawa are concerned, the town offers every 
necessary advantage. A new sewerage system costing in the neighborhood of $150,000 
is nearing completion, and it is provided that after this work is completed there will 
be a definite policy of road building, and of 
developing the factory sites. The town has 
ample fire protection, a splendid lighting sys- 
tem, and good water. 

The school accommodation is exception- 
ally good, the public school having six teach- 
ers and 250 pupils. 

The substantial building development of 
recent date gives added weight to the state- 
ment that Chippawa is, and rightfully so, a 
residential section of unusual beauty and 
comfort. This is an important factor in view 
of its close proximity to larger centres that 
cannot always offer the same advantages at 
a correspondingly low cost. It is but a fif- 
teen minutes’ journey from Chippawa to 
Niagara Falls, Ontario, or Niagara Falls, 
New York. Altogether Chippawa has advan- 
tages that should call it to the attention of 
the manufacturer or the business man or the 
home seeker. 
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Out of one man’s desire to ae a 
steady stream of water to his mill has 
grown one of the world’s greatest 
waterways. It is a far cry from the 
little mill on the Welland River, sur- 
rounded by great forests of oak and 
pine, in a section still marred by the 
wrath of war; to a great ship canal, 
one of the mightiest of its kind in the 
world, but there is a very close con- 
nection between the two. 

It was when William Hamilton 
Merritt, coming home from a long 
and honorable campaign in the war 
of 1812-14, considered the problem of 
his mill and its uncertain water sup- 
ply, that the idea of bringing water 
from the Niagara River suggested it- 
self, and it was the consideration of 
the troublesome question of how such 
a project could be financed that sug- 
gested the possibility of making such 
a scheme a commercial waterway, 
whereon the traffic should pay toll, 
and thus pay for its construction and 
upkeep. > 

It was some years after the war 
before the scheme took definite shape. 
Merritt had to interest others. is 
group of interested people consisted 
of George Keefer, omas Merritt, 
George Adams, William Chisholm, 
John DeCew, Joseph Smith, Paul 
Shipman, and himself. All of them 
owned property on or about the route 
that such a water course would take, 
and for that reason they were, per- 
hape, the more easily convinced. 

erritt was the guiding spirit. It 
was he that borrowed a simple water 
level, and, accompanied by several of 
these friends, made the first rough 
survey, that convinced them all of 
the practicability of the idea. 
Merritt’s Big Idea 

@ut of this assurance was born the 
Welland Canal. It developed as the 
years went on into something far 
greater than this first pro » but 
it developed as Merritt and his com- 
panions saw its developing possibili- 
ties. 

It was this group of men who 
brought pressure to bear on the gov- 
ernment of Upper: Canada to have 
survey made, of a sible canal 
route between Lake Erie and ke 
Ontario. After a protracted struggle, 
funds were actually voted for this 
work. But the engineer, ‘who made 
the survey, had ideas of his own. Ha 
mapped out a course with the Grand 
River as a base, and his line met Lake 
Ontario in the neighborhood of 
Burlington Bay. The total distance 
‘of upwards of fifty miles cast some- 
what of a damper on the project. 

But Merritt and a few kindred 
spirits held to the idea against all op- 
position, and the opposition was 
definite. The towns along the border, 
and the many who were interested in 
the portaging business, with long and 
costly haul from Chippawa to Queens- 
ton, fought the project with every 
means'in their power. They con- 
tended loudly that, even if built, no 
vessel would-ever use the canal, that 
it was a any ate er erg slow and un- 
busifiesslike method of transport, and 
thai it was a wild-cat scheme of the 
most shameless kind. 

It was in the face of such criticism 
that a little group of men, including 
William Hamilton Merritt, the father 
of the Welland Canal; George Keefer, 
its first president; John DeCew, 
Chauncey Beedle, and Thomas Butler, 
the first directors, incorporated the 
Welland Canal Company, with a cap- 
italization of 40,000 pounds. 

It was in November, 1824, four 
years after this incorporation, that 
work was definitely commenced. The 
first sod was turned on the site of 
the, then undreamed of, village of 
Allanburg, with interested and skep- 
tical onlookers to the number of some 
two hundred, observing the ceremony. 

The work continued, intermittently, 
through that winter. The contracts 
called for a canal from the Welland 
River to Lake Ontario, and provided 
for forty wooden locks, each 110 feet 
long, and 22 feet wide, with a depth 
of eight feet, and the contract price 
was set at 550 pounds per lock. 

Raising the Money 

The providing the necessary fi- 
nances to carry on this scheme, one 
of the most ambitious ever under- 
taken in Canada at the time, was far 
from simple; and there were many 
times when the available funds 
proved inadequate to meet the grow- 
ing demands, and work had to be dis- 
continued for the time. But William 
Merritt was indefatigable in bringing 
every possible influence to bear. 

One of his letters to Sir John Har- 
vey, commander of the military forces 
at Quebec, urging the military value 
of the canal, is characteristic. “I can 
bring every part of the route forcibly 
to your recollection,” he writes. “It 
begins twelve miles up the Chippawa 
(Welland) River; passes DeCew’s 
(the house we retreated to after we 
were beaten from Fort George) and 
terminates at the Twelve Mile Creek, 
the place where our boats generally 
landed during the war.” 

It was by bringing every possibic 
effort to bear on every agency that 
could possibly be expected to help, 
that the project was actually fi- 
nanced. His untiring energy con- 


vinced the parliaments of both Upper 


General Contractors for the Welland Canal 


and Lower Canada, and the Imperial 
parliament of the merit of the 
scheme, and resulted in their substan- 
tial help,’ while private financiers 
were also interested and gave their 
support. 

t was a monumental undertaking 
in every sense of the word. It is to 
be remembered that in many places 
the survey ran through virgin forests, 
and, in others, through swamps, in- 
fested with rettlesnakes. The divid- 
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Romance is Woven Into the __. 
History of the Great Canal 


Determination of William Hamilton Merritt in Bringing His 
Plan to Completion Responsible for Original Waterway— 
Financing Was a Difficult Problem 


By J. L, RUTLEDGE. 


ing ridge between the Twelve Mile 
Creek, at Port Dalhousie, and Wel- 
land, involved a deep. cutting two 
miles long by 75 feet deep; a million 
and a quarter _— of excavation, all 
done with spade and barrow and hand 
labor. This — proved to be based 
on quicksand that doubled the labor, 
and seemed likely to bring the whole 
enterprise to an untimely end, until 
it was discovered that it was possible 
to bring water from another source. 
A channel was finally built from the 
Grand River, whose waters were car- 
ried over the Welland River by an 
Aqueduct, giving the name to the 
present town of Welland. 

The whole canal was built of white 
pine, which was plentiful in the 
neighborhood, and could be secured at 
moderate cost, wood lots of white pine 
and hardwood selling for fifteen dol- 
lars the acre. 


Towns and Villages Born on Canal 


The whole section through which 
the survey ran was at the time heav- 
ily wooded, here and _ there inter- 
spersed with farmlands, where ex- 
ceptionally fertile stretches had made 
the clearing worth while. The only 
centres of population were the strug- 
gling village of Shipman’s Corners, 
on the Twelve Mile Creek, and the 
diminutive hamlet of Beaverdam. 

With the beginning of the work on 
the canal, however, the whole section 
came to life. All along the line was 
a scene of unexampled activity. 
Towns of tents and slab shacks dotted 
the course, and the wandering trades- 
men flocked in to traffic with the 
workers. These gathering places be- 
came known by such finely descrip- 
tive names as Slabtown, Stumptown, 
or the more euphonious Port Bever- 
ley, Allanburg, Holland’s Road. Later, 
as the work -" — = — 
spra up; queduct, Stonebridge 
Gravelly Bay. The cleared lan 
brought new farm lands into being, 
and, when the first rush of those who 
came to build the canal, moved out, 
they were supplanted by the farm- 
ers who found the canal a ready road- 
way for their products to distant 
markets, and by various industries 
that oo in their train newer and 
larger mills, drawn thither by an as- 
sured water supply. For a long time 
the lumbering industry flourished 
and logs were rafted down the canal 
to Allanburg, Merritton and Tona- 
wanda. 

With the coming of these newer 
activities, the store keeper and the 
business man, prospered as he had 
prospered under the first rush of con- 
struction. The old descriptive names 
gavé place to something more or- 
dered and sedate. Shipman’s Corners 
became St. Catharines, so-called after 
the wife of William Merritt. What 
had once been Slabtown was digni- 
fied into Merritton, Stumptown be- 
came Thorold, Beverley was changed 


Aqueduct became 
ears later, it was 


to Port Robinson, 
Merrittsville, until, 
again changed to Welland. Gravell 
Bay became Port Colborne. Wit 
these changes came the days of the 
newer and greater Welland Canal. 
The First Canal Opened 

Work on the canal, for all the in- 
terruptions, due to lack of funds, pro- 
gressed with amazin rapidity, 
largely due to the plentiful supply of 
timber immediately at hand, and to 
the fact that the men worked from 
dawn till dark. It was a rough life. 
Part of the course of the canal lay 
through marshy land where the water 
was unfit to drink, so that there came 
to be an official known as the “grog- 
man.” He was the water-boy of the" 
organization, and held an hongred 
place on the payroll, only the pail 
contained whiskey rather than water. 
It was a hard-drinking age, and 
saloons lined the banks of the canal, 
and whiskey was procurable at from 
fifteen to twenty-five vents a gallon. 

Prior to the building of the feeder 
line to the Grand River, the canal had 
the unhappy knack of running dry 
at certain seasons, but the construc- 
tion of this line offset that difficulty, 
and even provided a means of trans- 
port by the Grand River to Brantford. 

The first official trip on the canal 
was from St. Catharines to Po:t Dal- 
housie early in 1829. It was planned 
to open the canal for traffic on Oc- 
tober 24, but, unfortunately, a period 
of severe weather set in, freezing the 
none too generous water supply. 
Later, however, the weather moder- 
ated, and a Canadian and American 
schooner made their way from Port 
Dalhousie to Welland, and thence by 
way of the Welland and Niagara Riv- 
ers to Lake Erie. It was some years 
later, when substaptial assistance had 
been provided by the governmcat of 
the two provinces, that the canal was 
finally completed to Port Colborne. 


Shipping Always Outstripped Canal 


It is, perhaps, no reflection on these 
early builders to point out that al- 
ways the canal has been insufficient 
to meet the demands of shipping, be- 
fore it was completed. The Welland 
Canal Company’s canal was largely 
experimental. Barges and light- 
draught schooners could make their 
way through it, but the large: ves- 
sels had still to portage or tranship 
their cargoes. ore than that, the 
year 1818 saw the first steamship on 
these lakes, a happening more mar- 
velled at for its strangeness than op. 
preciated for its significance. The 
people were used to the sight of men 
or horses making their toilsome way 
along the tow-path dragging the 
heavy barges. A few years later. 
with the widening and deepening of 
the canal, there came the steim _ 
that revolutionized the life along the 
canal, Instead of the tow-boys, came 
the puffing and uncertain tug, which 
did its business quicker and more 
economically, the towing toll from 
Lake Ontario to Lake Erie being $54. 

To meet the growing demand of 
traffic, Merritt inaugurated the Wel- 
land Railway, that was to follow the 
banks of the canal. In thts way, ves- 
sels could be lightened at one end of 
the canal and their load re-delivered 


to them at the other. This was the 
most serious proposition that Merritt 
undertook, and he was unsuccessful 
in interesting the government in the 
proposal, though the railway was ac- 
tually built and still forms a part of 
the Canadian National system. 

But the growing demands of traf- 
fic called for other measures; the old 
canal was remodelled and deepened, 
and served its purpose for a: while, 
but always that service was below 
the demands of the shipping offering. 
Steadily, too, the development in ship- 
building continued. e old barge 
and schooner became a thing of the 

st. They were left to rot in peace- 
Fal harbors because they could no 
longer be operated economically, and 
the steamer, and, later, the great steel 
cange boat, took their place, making 
still greater demands on the resources 
of the canal, now the second removed 
from the original venture. Only with 
the Ship Canal, to be completed some 
years hence, has provision been made, 
not only for the present but for the 
probable future. : 

The comparison of these various 
canals is both interesting and instruc- 
tive, and shows the tremendous ad- 
vances that have come in shipping in 
the past hundred years: 





BRIDGE TO REPLACE 
FERRY, BUFFALO TO 
THE CANADIAN SIDE 


(Continued from page 29) 
channel at that point is shallow, and 
the current is swift. The United 
States government ten years ago 
completed a 23-foot harbor channel to 
enable the large ore boats to get 
down the river. 

Backers of the project say that 
they will have no difficulty financing 
the project, although it has not yet 
been decided whether or not to offer 
stock to the public. The total expendi- 
ture, it is believed, will not be more 
than $3,000,000, and existing traffic 
on the ferry would pay operating 
costs and redeem the capital. The 
company’s Canadian and United 
States charters provide that when 
the capital has been redeemed, paying 
8 per cent. interest meanwhile, the 
bridge shall become public property, 
to be administered by the two govern- 
ments jointly free of tolls, or tolls 
sufficient only to pay operating 
charges. 

The Detroit-Windsor bridge was to 
have cost $28,000,000, as compared 





with $3,000,$00 for this structure. So, 
the backers say, their problem is a 
simple one. They add, moreover, that 
they would not fall into the error that 
led to disaster in financing the De- 
troit River project. 


GETTING DOWN TO BUSINESS 

Peterborough Examiner: — The Citi- 
zens’ Research Institute, which as Ex- 
aminer readers know from the reports 
that have appeared in these columns, 
has been conducting an investigation on 
this line, announces that the number of 
taxing bodies in Canada amounts to 
over 5,000, and further testimony of 
the same kind is supplied by the FINAN- 
CIAL POST, which cites the instance of 
a Canadian manufacturing firm which 
had to know all about and meet the re- 
quirements of no fewer than thirty- 
three taxes, all of them subject to fre- 
quent changes. . ; 

It is high time then that a business- 
like attempt should be made to simplify 
the taxation problems, prevent the over- 
lapping of the present method and make 
the collection of taxes not only less ex- 
pensive but less of a burden. 

The representatives who attend the 
conference will find plenty of material 
upon which to work, and out of their 
deliberations may come reforms that 
will relieve the present situation. 


History of the Welland Canal 
Recounts Period of Development 


(Continued from page 29) 


ward rapidly, the expenditure on the 
canal proper during the course of a 
year is now very light. While the 
expenditure of $7,500,000 during the 
40 years preceding Confederation 
may seem low, for the building of 
the two canals, it must be taken into 
account that a dollar in those days 
went a great deal further than dt 
does to-day. Besides, the first two 
canals were on a much smaller scale 
than that now being operated. 





The following table shows the num- 
ber of vessels, their tonnage, and the 
tons of freight, that have passed 
through the Welland Canal during 
the years 1900-1922 inclusive. This 
shows that the number of tons of 
freight moved has~ increased five 
times during the last 22 years. It 
will also be noted that the number of 
Canadian vessels using the canal has 
also increased five times; while the 
increase in American vessels has only 
been 33 per cent. 


Freight Carried 
s Originating Originat’z 
Canad’n Vessels U.S. Vessels + Vessel in Canada in U. States Total 

Year No. Tonnage No Tonnage Tot’l No. Tonnage Tons Tons Tons 
1900 . 1,765 575,881 6384 487,431 2,399 1,012,812 oosesec bene 719,360 
1901 . 1,101 413,597 446 391,983 1,547 805,580 620,209 
1902 . 1,011 339,357 6557 482.366 1,568 $25,723 665,387 
1903 . 955 465,296 832 571,700 1,787 1,036,906 1,002,919 
1904 . 799 435,049 634 416,964 1,438 852,013 811,371 
1905 768 479,389 827 106 1,595 1,101,495 1,092,050 
1906 866 602,876 670 647,152 1,536 1,250,028 eens 1,201,967 
1907 1,137 758.718 855 830,000 1,082 1,583,71 oo tgeuts ovcse ch 1awaGee 
1908 . 1,531 992,287 820 670,984 2,351 1,663,17) 776,245 927,208 1,703,453 
1909 . 1.724 1,185,974 709 677,884 2,433 1,868,858 1,050,241 975,710 2,025,951 
1910 1,852 1,461,499 692 687,018 2,544 2,148,517 1,196,946 1,129,344 2,326,290 
1011 . 1,664 1,541,548 816. 755,631 2,480 2,297,179 1,296,480 1,241,149 2,537,620 
1912 . 1,946 814,966 959 864,535 2,905 2,679,500 1,553,116 1,298,709 2,851,915 
1918 . 2,411 2,376,778 818 787,752 3,229 164,530 2,093, 1,477,308 38,570,714 
1914. 2,902 2,878,488 790 757.212 3,692 8,636,605 2,013,619 1,847,350 3,860, 
1915 . 2,126 2,032,348 796 822,847 2,922 2,855,195 1,426,256 1,634,756 3,061,012 
1916 . 2.092 1,794,722 847 718,897 2,939 2,513,619 1,054,480 1,490,484 2,544,964 
1917 . . 2,554 2,284,873 697 491,388 3,251 2,776,261 981,914 1,508,628 2,490,542 
1918 . 2,088 1,760,3011,104 835,088 3.192 2,595, 495,607 1,678,691 2,174,298 
1919 . . 2,844 1,924,419 869 691,595 3,213 2,616,014 1,079,087 1,091,692 2,170.779 
1920 . 2,480 2,013,817 694 514,430 3,124 2,528,256 717,452 1,558,620 2,276,072 
1921 . . 8,038 2,761,228 732 668,148 3,770 3,329,371 1,036,410 2,040,012 3,076.422 
1922 . . 8,088 2,867,768 813 677.967 8,901 3,545,785 1,802,606 1,588,814 3,391,419 


Welland Ship Canal 


The new Welland Ship Canal takes 
a still straighter course, further re- 
ducing the distance to 25 miles. As 
was the case of the present canal, it 
is’ being built on a new location from 
Lake Ontario to Allanburgh, a dis- 
tance of 12 miles. From Allanburgh 
to Lake Erie the course of the pres- 
ent canal is more or less followed. 
The Welland Ship Canal crosses the 
present canal just below Lock No. 25, 
where the water level of the two 
canals is the same, anes 568 feet 
above sea-level. The Ship Canal again 
crosses the present canal below Lock 
No. 11, where the elevation above 
sea-level is again equalized at 382 
feet. 

The Welland Ship Canal enters Lake 
Ontario at the mouth of Ten-Mile 
Creek, about three miles east of Port 
Dalhousie, the entrance to the present 
canal. The harbor at this point has 
been named Port Weller, after the 
engineer under whose direction con- 
struction was commenced. The outer 
entrance piers in Lake Ontario are 
placed about 12 miles from shore, 
where the depth of water is 30 feet. 
A wide channel will lead from these 
piers to Lock No.1. The sides of the 
channel will be protected near the 
shore end by reinforced concrete cribs 
with concrete superstructure, along- 
side which vessels may lie. From the 
shore line of the lake to the outer 
entrance piers on embankment, about 
200 feet in width, will be formed on 
either side of the channel from ma- 
terials excavatN from the canal be- 
tween the lake and Thorold. For the 
purpose of conveying this material 
from the different sections to the 
lake, the ye of railways and 
canals has built a double track rail- 
way along the canal from the foot of 
the flight locks rear Merritton to the 
lake. The railway will also be util- 
ized to haul crushed stone from the 
site of the flight locks to Locks Nos. 
1, 2, and 3, where it will be used for 
the purpose of making concrete. ~ 

The difference in level between the 
two lakes, 325% feet, is to be over- 
come by seven lift-locks, each having 
a lift of 46% ft. The length of these 
locks is to be 800 feet, or more than 
seven times the length of the locks 
of a century ago. The width of the 
original locks, 22 feet, will have 
grown to 80 in the Ship Canal, and 
the locks will have a depth of 30 
feet of water over the mitre sills, as 
against 8 feet in the original con- 
struction. The canal reaches will be 
excavated to a depth of 25 feet only, 
but all structures will be sunk to the 
30-foot depth, so that the canal may 
be deepened at any future date by 
the — process of dredging ouf 
the reaches. The width of the cznal 
at the bottom of these reaches will 
be 200 feet at the 25-feet depth, and 
the width of water line 310 feet. 

Water for the operation of the Ship 
Canal will be drawn from side ponds 
instead of directly from the canal 
above, thus avoiding the formation of 
objectionable currents and surges in 
the canal and locks. This, however, 
requires large pondage. The pond at 
the head of Lock No. 1 covers an 
area of 107 acres. The canal at the 
head of Lock No. 2 floods about 200 
acres of land in and adjoining the 
bed of Ten Mile Creek. At the head 
of Lock No. 3, on the east side, is 
situated an equalizing basin of 150 
acres. 

From Lock No. 3 the canal follows, 
in part, the bed of Ten Mile Creek, 
crossing the present canal at the foot 
of Lock No. 11 at an elevation of 
382 feet above sea-level, which is the 
level of the present canal at that 
point. This will enable small vessels. 
which wish to do so, to use the Port 
Dalhousie entrance as at present as 
far as Lock No. 11. 

Locks 4, 5, and 6, are twin locks 
located in flight. These three locks 
overcome an ascent of 139% feet. 
One flight will be used for down- 
bound vessels, and the adjoining 
flight for upbound, a double flight 


being essential to the quick passage 
of vessels through the canal. 

At Thorold is located Lock No. 7, 
the head of this lock being directly 
opposite the head of Lock No. 24 on 
the present canal. That portion of 
the present canal between Locks 24 
and 25, together with a pond of 27 
acres, formed 7 flooding the upper 
valley of Ten Mile Creek, will be util- 
ized as a regulating basin from which 
water to fill Lock 7 will be drawn. 
Below Lock No. 7 is a short reach of 
canal, with an adjacent pond of about 
84 acres, that forms the regulating 
basin at the head of flight locks 6, 
5 and 4. 

Leaving Lock No. 7, vessels will 
vass into a basin between that lock 
and the guard gates. These guard 
gates are for safety purposes only, 
as the gwater on each side of them 
will be at the same level. The canal 
operations will be so carried on that 
there will always be two gates 
against the long summit level; that is 
to say, the guard gates will only be 
opened when both the upper and 
lower gates of Lock No. 7 are closed, 
and neither of the Lock 7 gates will 
be opened until the guard gates are 
closed. Passing through the guard 
gates, the long level extending to 
Lake Erie is entered. As this level 
will be kept at the extreme low water 
level of Lake Erie, ‘and as the lake 
will generally be above this low 
water stage, it will be necessary to 
lock up a few feet into Lake Erie at 
the guard lock just north of Humber- 
stone. The guard gates and the 
canal banks between Thorold and 
Port Colborne will be built at such an 
elevation that, should an accident 
happen to this guard lock, permitting 
the waters of Lake Erie to flow 
freely through the canal, even at the 
highest known stage of the lake, no 
damage would occur, and the water 
would be unable to find its way over 
the escarpment. / 

Between Allanburgh and Port 
Robinson, what 's known as the Deep 
Cut, (deepest cutting 80 feet) will 
be deepened and widened by cutting a 
slice off the western bank. Allan- 
burgh is now the junction of the pres- 
ent and old Welland canals, and the 


water required for the latter, which 


is quite considerable, on account of 
the numerous power developments 
along it, is taken into the canal 
through a weir at this point. The 
area between the present and old 
Welland Canals, including the latter, 
and extending from Allanburgh- to 
Marlatt’s Bridge, near Thorold, 
forms a_ suitable and convenient 
dumping ground for the disposal of 
the material excavated from the Deep 
Cut. This area is to be filled to the 
level of the towpath of the present 
canal, which will, when completed, 
provide suitable sites to accommodate 
the rapid industrial growth of the 
district. The closing of this portion 
of the original canal has necessitated 
the construction of a weir opposite 
Lock No. 25 of the present canal, for 


built of wood, by 
1- Co. and com- 
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First canal, 
Welland Cana 
pleted in 1833 
Second canal, taken over by the 
Government and _ rebuilt of 
masonry, completed 1845 ..... 
Present canal, entirely new, built 
by the Dominion Government 
and completed 1882 
Welland hip Canal, 
Dominion Government. 
to be completed 


Changes in the British 
Income Tax Provisions 


LONDON.—The new finance act 
has just been passed into law, and 
contains certain provisions of inter- 
est to residents abroad. as follows: 

1. The allowance of £45 in respect 
of housekeeper and widowed mother is 
increased to £60. 

2. The housekeeper allowance may 
now be claimed whether any child is 
being taken care of by such house- 
keeper or not. 

8. An appeal may now be made to 
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27% miles 27locks 150 ft. 26% ft. 


25 miles 


31 


the purpose of supplying water to the . 


old Welland Canal 
at Allanburgh. 


ormerly supplied 


From Port Robinson the canal will 


follow thé Welland River to the town 
of Welland. Instead of building a 
new aqueduct at Welland to carry the 
canal over the Welland River, the 
level of the river will be raised 6 
feet to that of the summit level of 
the canal, namely, 568 feet above sea- 
level, by means of a dam across the 
river at, Port Robinson. Thi dam 
will be provided with a large over- 
flow and regulating weir, which will 
control the elevation of the summit 
level, allowing any surplus water to 
overflow into the old Welland River, 
and pass into the Niagara River at 
Chippewa as at present. A suffici- 
ent quantity of water will be allowed 
to run constantly to keep the river 
clean. The raising of the Welland 
River above Welland will flood some 
1,600 acres of low land adjoining the 
river bed. The turni the Wel- 
land River into the canal will pollute 
the waters which are at present used 
by the towns of Welland, Thorold and 
Merritton, as well as the city of St. 
Catharines, for domestic purposes. To 
provide for this, it is = to lay 
a pipe line from e to the 
reservoirs of the different municipali- 
ties through which clean water will 
be continuously pumped. 

At Welland the present canal is 
again entered and followed t h 
to Port Colborne on Lake Erie, with 
the exception of 1% miles at a point 
known as Ramey’s Bend, no: of 
Humberstone, where a very pro- 
nounced curve occurs in the existing 
canal. Here the Ship Canal takes a 
very pronounced straight course 
through a heavy rock cutting, result- 
ing in some saving in distance, and 
materially contributing to ter 
ease of navigation. The inner harbor 
at Port Colborne, the inner to the 
canal at Lake Erie, will be deepened 
to the proposed new depth, as also 
must be the outer harbor as required. 
At present it has a depth of only 22° 
feet at ordinary lake stages. The 
depth is sufficient for present -pur- 
poses. The old locks and regulating 
weir now in the centre of the village 
will be entirely removed. The rock 
cut from Port Colborne to Humber- 


stone will be deepened and _— 


and the material, nearly all rock, 
be used in the construction of a new 
spur on the Western breakwater at 
Port Colborne. This breakwater will 
terminate in a timber and concrete 
headblock, located some 2,000 feet 
further out in the lake than the pres- 
ent breakwater, and will ensure quiet 
water in Port Colborne harbor d 
storms, the present breakwater 
being far enough out in the lake to 
deaden swellr. The new guard lock 
will be built in the rock cutting a 
short distance north of Humberstone; 
and, when this cutting is ready for 
navigation, a regulating weir be 
built across the abandoned portion of 
the present canal, which will be used. 
as a by-pass to furnish water to the 
canal. is lock and regulating weir 
— aouE a an elevation of the sum- 
evel, which it is pro to 
at the level of extreme ae ema 
Lake Erie, namely, 568 feet above 
sea level. 

The lock walls of the Welland Ship 
Canal will be 82 feet above the top 
of the gate sills. Including the nec- 
essary foundation work cae me be- 
low this level, two of the locks will’ 
have walls 100 feet high. The valves 
and culverts in the walls are of large 
dimensions, and will permit of a lock 
being filled in less than eight min- 
utes. The time to pass a vessel 
through one of the Ship Canal locks 
will be about 20 minutes, and thé 
estimated time of passing a loaded 


freight vessel -through entire 
canal is eight hours, as inst 15 or 
16 on the present canal. en freight 


is heavy, or becomes congested for 
any reason, several vessels of pres- 
ent canal size can be passed through 
the Ship Canal at one lockage. There 
will be 22 bridges crossing the canal 
to carry existing highways and rail- 
ways, as well as several bridges over 
pondages, one swing bridge carrying 
the construction railway over the 
present canal, and a bridge for the 
Grand Trunk Railway over the foot 
of Twin Locks No. 4. 

‘The following estimated quantities 
will give an idea of the magnitude of 
the work: Rock excavations, 6,000,- 
000 sq. yards; earth excavation, 40,- 
000,000 sq. yards; concrete, 2,500,000 


sq. yards. 

The amount of concrete would build 
a sdlid wall 20 feet high, 6 feet wide, 
and 100 miles long. The estimated 
cost is $80,000,000. 


Length Width Depth 
ft. 


27% miles 40 locks 110ft. 22 ft. 8- 


9-10 ft. 


26% miles 26)ocks 270ft. 45 ft. 12-14 ft. 


Tlocks 800 ft. 80 ft. 25-80 ft. 
the special commissioners by persons 


claiming to be resident or domiciled . 


abroad on the questions domicile, 
ordinary residence and residence. It is 
fairly well known that difficulties have 
arisen in the past owing to the board 
of inland revenue deciding questions 
of domicile and residence without any 
right of appeal being open to residents 
abroad. By section 27 of the new act, 
however, any person who is a; eved 
by the decision of the board of inland 
revenue may apply to have his claim 
heard by the special commissioners and 
appeal from their decision, if necessary, 
to the high court. 


P. LYALL & SONS CONSTRUCTION CO. LTD. 


MONTREAL 
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The Centre of a Great | 
Manufacturing Area 


4 bom DISTRICT of which Bridgeburg is a logical 
centre is already known as the manufacturing 
location par excellence, for plants having their par- 
ent company across the international border. More 
than two-thirds of the branch plants of American 
concerns operating in Ontario are found in this dis- 
trict, and in this district Bridgeburg offers advan- 
tages and opportunities for manufacturing concerns 
that are second to none. 


The town of Bridgeburg has a present popula- 
tion of 2,700, and with the adjoining town of Fort 
Erie a combined population of 4,300. But this popu- 
lation is growing so rapidly with the advent of new 
industries that these figures only represent a mile- 
stone in its progress. 


There is a logical reason for the preeminent posi- 
tion that Bridgeburg holds as a manufacturing 
centre. It is just across the river from Buffalo, N.Y., 
one of the aggressive manufacturing centres of the 
United States, and as a result there is an ample 
supply of available labor. Bridgeburg offers a 
pleasant and economical home for skilled and semi- 
skilled labor. It has been noted in the past for its 
‘freedom from labor disputes. 


The transportation facilities of the town are un- 
surpassed and power resources are available at very 
low cost. 


It is eminently worth the while of any interested 
parties to make a further study of these advantages. 


Transportation Facilities 


Are Unequalled 


The town of Bridgeburg is one of the most im- 
portant gateways of Canada, being at the Canadian 
end of the International Bridge. Seven railroads 
enter the town, the Canadian National, Canadian 
Pacific, Michigan Central, Wabash, Toronto Ham- 
' ilton and Buffalo, Pere Marquette, and Pennsyl- 
vania; this assures direct and economic railroad 
facilities to all parts of the continent, while the 
freight rates to Western Canada are equalized with 
other manufacturing points between Montreal and 
the Detroit River. 


There is also a splendid water communication. 


These Industries are located here 





Horton Steel Works, Ltd. 

Tuttle & Bailey 

Genesee Pure Food Co. 

Mentholatum Co. 

Buffalo Specialty Co. 

Dominion Gravure Co. 

Canadian Tool 

Pratt & Lambert 

Williams Gold Refining Co. of Canada, Ltd. 
World’s Dispensary Medical Association 
Taylor Specialty 

Niagara Hy Tools Ltd. 

























John T. James, 





THE FINANCIAL POST. 





Splendid Power Resources 


PRROGSBURG lies in the very heart of the 
section that has been the very centre of 
hydro-electric development of the Dominion. 
Power is furnished by the Canadian Niagara 
Power Company, that develops it at Chippawa, 
only a comparatively few miles distant. As 
a result, rates are unusually favorable and a 
limitless supply is available. For concerns 
using steam power, Bridgeburg is unusually 
favorably situated, being the diversion point 
for the bulk of coal shipments, so that the fuel 
problem is less disturbing here than elsewhere. 





J. R. Steele, Pres., Chamber 
of Commerce, Bridgeburg. 





————EEee ™ — 


Reeve Merriweather. Geo. F. Broadley, 
Alderman, Alderman. 


The Mayor and Council 


M. G. Williams, Mayor 
J. R. Steele, Pres. Chamber of Commerce 
Reeve Merriweather 


Aldermen Broadley, Barton, James, Ingles, 
Simpson, Long. 


The Chamber of Commerce > 
will gladly furnish all inform- 
ation to interested parties. 
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A Strategic Location for 
International Industries 


RIDGEBURG 








Town Hall, Bridgeburg. 


A Town of Many 
Advantages 


In addition to its advantages as a manufacturing 
centre, Bridgeburg has much to offer as a residential 
centre, which is in turn a factor in developing a con- 
tented labor situation, so essential to successful 
operation. 

Bridgeburg has all the advantages of a city with 
the economy of living costs that is the advantage of 
the small town. Taxes, both business and personal, 
are exceptionally low and this despite the fact that 
the town is thoroughly equipped in all those civic 
developments that make for the comfort of its citi- 
zens. The town owns its modern sewerage and 
water system, and has a thoroughly efficient fire de- 
partment. It has three hotels and four churches, 
splendid parks and a modern library building. 


The Niagara Boulevard between Bridgeburg 
and Niagara Falls is one of the most beautiful drives 
in America, and is a great attraction for visitors. 

It has all the advantages of a city, in that Buffalo 
is only a short distance away, and there is an hourly 
service between Bridgeburg and that city. 


All the fast Michigan Central trains between 
Detroit, Chicago and New York stop at the town. 
This enables New York to be reached in nine hours, 
Detroit in five, Toronto in three, and Chicago in 
thirteen. 


In the section surrounding Bridgeburg is an agri- 
cultural country of amazing richness, so that a 
plentiful supply of farm produce is always available. 


The town itself is an attractive and substantial 
place of homes, with delightful surroundings and 
everything to make for the comfort and contentment 
of its citizens. 


These Opportunities are Offering 
New Industry 


The proximity to the United States permits the 
cheap and rapid transportation of raw materials and 
finished products, and enables branch plants to keep 
in close touch with the parent organization. 

Availability of desirable factory sites, with splendid 
yard facilities, that may be bought at reasonable 
terms; while favorable arrangements can be made re- 
garding taxes. 

Freight rates on fuel are lower than at almost any 
other point in Canada, and this obtains with both coal 
and oil. 

Ample power is assured for all time, and with an 
assurance of low rates. 

These factors, in conjunction with an unusually 
favorable transportation situation, make Bridgeburg 
a gateway to Industrial success. 








em 
e 
= 
a 









'é 
aS 
= 


Boulevard fs 
Fort Ex 
Po 


HISTORIC | 


Whole Distric 
Which Figur: 
Internationa! 

Roads Br 


By J. G.. 

As a. gatewa 
county is an imp 
ternational highw 
of these highwa 
agara. Falls, an 
connects Fort Ex 
The two gateway 
Niagara River 
maintained by 
ren Falls. Pa 

The Niagara FE 
Queenston to For 
perhaps better k 
than it is to Cans 
tourists who rea 
way to Niagara 
being solicited by 
panies to tour th 
what one comp: 
grammatically as 
scenic drive.” 

It is a rarely t 
Fort Erie to Ques 
testimony of seas 
roadway is invari: 
state of repair. ' 
spoil the view. T 
keeps the grass 
trees, mostly will 
banks, are well ¢ 
commission here 
created areas of s 
of young trees. 
which flow into t 
bridged with ste 
tures of artistic m 
fellows. The pa 
never less than 10( 
the roadway curv 
the river. The 
river for its whole 
a half-mile stretc] 
yard near Bridgeb 

The tourist neve 
river in its course 
rapids. _Below Br 
over the water hi 
with enthusiastic | 
ists who have comp 
all over the world. 
that the stream 2 
would be heard of 
did not know it as 

a sightseeing trip 

The parkway is 
way to approach N 
drive, in any event 
toric, as well as si 
pt polng — intel 
point out a house i1 
which ae imbedds 
At Frenchman’s Cr 
low, the Fenians 1: 
1866. At Chippaw 
Laura Secord. Na 
figured so promir 
bellion of 1837, con 
moment before the 
may be seen betwe 
and, perhaps, the s 

The 154 acres o 
toria Park P ta r; 
have been develope 
gree, but the commi 
an able staff, is m: 
provements. The a 
the. casual —e 


gardens for lovers 
students of hortict 
With the numbe! 
using the park pri 
numbers, the next p 
the commission will 
ing of vehicles. Ti 
widened this year 
of cars may stand, 
that a court will 
which will store 
vehicles near the p 
The driveway pr 
below the Lower § 
the paved street of 
ara Falls, which is 
at the expense of t 
ing the connecting 
way has been impr 
as Queenston, and | 
all the way to Ni: 
The commission j 
roadway from Ol 
miles above its pr 
the ferry landing, t 
ital of Upper Cana 
Extension of 
a has reve 
charms to the moto. 
hitherto have not 
even by trolley ca 
a for the es 
o e gorge at alm 
the aa 
Niagara Glen is 
now available to 
glen is one of the 


fs among geologists, : 


as to the geologica! 
borne out by rock 
holes, and other 


@ ©«OWork of nature in ; 


the geologists find 
glen, the lay visito: 
recessed beauty a 
The park commissic 
cious in the placir 
building of ootpa 
original charm of th. 
disturbed as little as 
At the top of : th 
has been built for 
visitors. The ancien 
Monument at Ques 
has been improve 
pavilion and  additi 
parking automobiles. 
likewise to improv 
grounds at Fort Eri 
Sharing with the ] 
as the most importar 
district is the Niag. 
ton highway. This 
principal connecting 

















Boulevard Queenston to 
Fort Erie is Very 
Popular 


HISTORIC ATTRACTION 


Whole District Has Many Spots 
Which Figure Prominently in 
International History—Good 
Roads Bring Business 


By J. G. JOHNSTON. 

As a gateway county, Welland 
county is an important link in the in- 
ternational highway system. Several 
of these highways radiate from Ni- 

Falls, and a first-class road 
eonnects Fort Erie with the West. 
The two _— ae ee = 
Niagara River parkway,. whic 
maintained by the Queen Victoria 
Niagara Falls Park Commission. 

e Niagara River parkway from 
Queenston to Fort Erie, 26 miles, is 

ps better known to Americans 
than it is to Canadians, for American 
tourists who reach Buffalo on their 
way to Niagara Falls cannot escape 
being solicited by sight-seeing com- 
panies to tour the Canadian shore on 
what one company describes. un- 
grammatically as “America’s most 
scenic drive.” 

It is a rarely beautiful drive from 
Fort Erie to Queenston. That is the 
testimony of seasoned travelers. The 
roadway is invariably kept in a good 
state of repair. There is nothing to 
spoil the view. The park commission 
keeps the grass clipped. The older 








trees, mostly willows, which line the 


banks, are well carred for and the 
commission here -and there has 
created areas of shrubbery and lines 
of young trees. The several creeks 
which flow into the Niagara are all 
bridged with steel-and-stone struc- 
tures of artistic merit, each unlike its 
fellows. The parkway proper is 
never less than 100 feet in width, and 
the roadway curves gracefully with 
the river. The ae follows the 
river for its whole length, except for 
a half-mile stretch around the ship- 
yard near Bridgeburg. 

The tourist never loses sight of the 
river in its course toward the. upper 
rapids. Below Bridgeburg the view 
over the water has been described 
with enthusiastic bromides by tour- 
ists who have compared it with others 
all over the world. There is no doubt 
that the stream above the cataract 
would be heard of more if the visitor 
did not know it as a mere incident in 
a sightseeing trip to Niagara Falls. 

The parkway is perhaps the best 
way to approach Niagara Falls. Thé 
drive, in any event, would be of his- 
toric, as well as scenic, interest. In 
Fort Erie the intelligent guide would 
peint out a house in the balustrade of 
which are imbedded Fenian bullets. 
At Frenchman’s Creek, two miles be- 
low, the Fenians landed on May 30, 
1866. At Chippawa is the home of 
Laura Secord. Navy Island, which 
figured so prominently in the re- 
bellion of 1837, comes to view just a 
moment before the mist of the Falls 
may be seen between the motor car, 
and, perhaps, the setting sun. 

The 154 acres of the Queen Vic- 
toria Park proper, it would seem, 
have been developed to the last de- 
gree, but the commission, blessed with 
an able staff, is making constant im- 
provements. The accommodations for 
the casual picnicker alone brings tens 
of thousands of persons each year, 
while the grounds include playing 
fields for the active, and marvelous 
gardens for lovers of flowers, and 
students of horticulture. 

With the number of automobilists 
using the park proper in increasing 
numbers, the next probiem with which 
the commission will deal is the park- 
ing of vehicles. The main drive was 
widened this year so that two lines 
of cars may stand, but it is expected 
that a court will be built shortly 
which will store several hundred 
vehicles near the picnic pavilion. 

The driveway proper begins again 
below the Lower Steel Arch bridge, 
the paved street of the city of Niag- 
ara Falls, which is maintained partly 
at the expense of the commission, be- 
ing the connecting link. The park- 
way has been improved as far north 
as Queenston, and a fair road exists 
all the way to Niagara-on-the-Lake. 
The commission plans to build the 
roadway from Old Fort Erie, three 
miles above its present terminus at 
the ferry landing, to the ancient cap- 
ital of Upper Canada. 

Extension of the parkway to 
Queenston has revealed new Niagara 
charms to the motorist, some of which 
hitherto have not been accessible 
even by trolley car, since there are 
thrills for the traveler on the brink 
of the gorge at almost every point in 
the road. 

Niagara Glen is among the places 
now available to motorists. This 
glen is one of the places most noted 
among geologists, since the theories 
as to the geological history are here 
borne out by rock formations, pot 
holes, and other evidences of the 
work of nature in past ages. But if 
the geologists find absorption in the 
glen, the lay visitors have found its 
recessed beauty a constant delight. 
The park commission has been judi- 
cious in the placing of stairs and 
building of ootpaths, so that the 
original charm of the retreat has been 
disturbed as little as possible. 

At the top of the glen a pavilion 
has been built for the comfort of 


visitors. The ancient park at Brock’s 
Monument at Queenston, similarly 
has been improved, with a new 


pavilion and additional space for 
parking automobiles. It is planned 
likewise to improve the Old Fort 
grounds at Fort Erie. 

Sharing with the Niagara parkway 
as the most important highway in the 
district is the Niagara Falls-Hamil- 
ton highway. This roadway is the 
principal connecting link between the 


frontier and the interior of On- 





been com 


tario. It is, without doubt, one of the|stream) to Wellandport, where a good 


best. in the world. 

It was. built and is maintained by 
the Ontario government, with the 
county governments sharing in the 
maintenance cost. Throughout its 48 
miles to Hamilton, it is without a 
superior in smoothness of surface. It 
is 24 feet wide. It passes through St. 
Davids (where there is a long and in- 
teresting, although not especially 
dangerous hill) Homer, St. Cathar- 
ines, Jordan, Beamsville, Grimsby, 
Winona and Hamilton, where it con- 
nects with highways for Toronto and 
the principal roadways to the West. 

A secondary route to the West is 
through historic Lundy’s Lane to 
Cook’s Mills, to Welland, and thence 


along the Welland River (also known! 


as Chippawa Creek) to the Forks 
road, which leads the tourist to Dunn- 
ville, Caledonia, St. Thomas and the 
West. This route is a provincial 
highway from Welland, West. There 
are two pleasant variations to this 
route on improved county highways. 
One leads from Chippawa and fol- 
lows the windings of Lyons Creek un- 
til it connects with the Lundy’s Lane 
route to Cook’s Mills. A second one, 
likewise a county highway. follows 
the Welland River (which often has 


Financing a Century Old 
Problem of Welland Canal 


Then, as To-day, the Country Faces the Question of Finding 
the Money to Pay for Desired Improvements to Bring 
Interior Empire Closer to Markets of World 





The war of 1812 was only four 
years in the background when the 
idea of connecting Lake Erie and 
Lake Ontario by canal was born in 
the mind of William Hamilton Mer- 
ritt. Looking at it in the light of to- 
day; with its success an established 
tact; with a great and growing West 
now a dominant factor in the coun- 
try’s life; and with financial re- 
sources undreamed of by the men of 
1818, the vastness of this conception 
may well be overlooked. 

‘his great undertaking was pre- 
sented to a country impoverished by 
war, divided by parochial boundaries; 
a fractional country, as compared 
with to-day, forthe prairie provinces 
were an untrodden waste, their 
wealth still a dream for the future. 
Buffalo, the great city of the section, 
was rising from its embers into a 
place of some few thousand inhab- 
itants, and the Niagara district, com- 
prising the whole Niagara frontier 
and the present counties of Welland 
and Lincoln, was a huge forest dot- 
ted with scattered farms and still 
more scattered hamlets, with a total 
population of less than twenty thou- 
sand. St. Catharines was a cross 
roads, Welland as yet unborn, 

It was under such conditions that 
the Welland Canal project was first 
conceived in the mind of William Mer- 
ritt, and espoused by a few faithful 
comrades. On the 19th of January, 
1818, an act was passed incorporating 
George Keefer, George Adams, 
Thomas Merritt, William Chisholm, 
W. H. Merritt, and others, as the Wel- 
land Canal Company, with a capital- 


ization of 40,000 pounds, divided into 
shares of 12 pounds, 10 shilli each. 
t mu accomplished erritt 


started out to interest the public in 
the project. It was an educational 
campaign that needed years of en- 
ergy and unswerving faith, and ha 
that faith not shone clearly in the 
heart of Merritt, there might have 
been no Welland Canal, for at ap- 
proximately the same time, American 
interests, inspired by the assured suc- 
cess of the Erie Canal, were oe 
contemplating a canal throug 
eee territory to connect the two 
takes. 

It was on May 15, 1824, that the 
project actually took definite shape, 
at a meeting held at the home of Mrs. 
Rogers at Niagara Falls. There the 
first board of directors was appoin 
with George Keefer as president, and 
William Hamilton Merritt, John De- 
Cow, Chauncey Beadle, and Samuel 
Clowes, as directors. 

At that meeting some 133 shares 
were subscribed. erritt and Keefer, 
and Hon. John H. Dunn, then re- 
ceiver-general of Upper Canada, each 
took nine shares; Adam _ Brown, 
Thomas Merritt, Thomas Butler, 
Samuel Clowes, Alfred Hovey, James 
Gordon, and John DeCow, each took 
seven; Thaddeus Davis and John 
Powell, four, and twenty-nine others 
took from one to three shares. The 
first instalment of 2% per cent. was 
called a little less than a month later, 
and, when the first sod of the canal 
was turned on November 29, at what 
is now the village of Allanburg, 
Keefer and Merritt had — up eac 
$25, and DeCow and Butler $12.50. 

From this meeting in May began 
Merritt’s great campaign to finance 
the project. He toured through New 
York State and in Lower Canada, 
meeting his first great success at 
Quebec, where he addressed the board 
of trade, which subscribed 1,000 
pounds for Welland Canal Com- 
“‘pany’s stock. While in Quebec, he en- 

isted the interest of the Lower Can- 
adians by having a circular printed 
in French, explaining how the canal 
would unite the East with the French- 
Canadian settlements on the Detroit 
River. 

While in the East, also, he visited 
the governor-general and enlisted his 
interest, an interest that was of great 
value at a little later date. 

He returned by way of New York 
State, where he saw Governor DeWitt 
Clinton, originator of the Erie canal, 
and, through the governor’s active in- 
terest, secured subscriptions totalling 
$50,000. 

In 1826, the annual report of the 
Canal Company shows that there had 
been expended $260,000, and that 10 
miles of the canal had been built, and 
the water turned in. The report also 
shows that Upper Canada had as- 
sisted by a grant of 13,000 acres in 
Wainfleet township, and showed that 
$6,000 had been paid in land claims. 
The government of Lower Canada 
was quick to see the value of the 
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surface connects with the Forks road. 
West from Fort Erie the principal 


road is the Garrison, which was orig- 
inally a military inland route from 
Chippawa. But the Garrison road 
now forms the most direct connection 
with Port Colborne, where a second 
county highway leads the motorist. 
through Wainfleet to the Forks road. 
A stone road from Crystal Beach and 
Ridgeway crosses the Garrison, fol- 
lows a wildly picturesque Indian trail 
for three miles, passes through 
Stevensville, and thence to Chippawa, 
which was the route followed by Col- 
onel Peacock’s regulars on June 2, 
1866, and saved the day for the Brit- 
ish in the Fenian attack on militia 
troops at Ridgeway. 

Other important roads across the 
county are: The Bowen Road from 
ne (paved in the town) to 
Stevensville, to Cook’s Mills to Wel- 
land; the concrete canal road from 
Port Colborne to Welland, and a road 
from Thorold through Allanburg to 
Lundy’s Lane. Two other roads 
which are povular with tourists be- 
cause of the scenery are along the 
Lake Erie shore from Crystal Beach 
to Point Abino, and from Port Col- 
borne to Port Maitland. 


project to the whole of Canada, and 
very generously voted 25,000 pounds 
toward the work. This came at a 
time when the canal company had 
been compelled to discontinue work 
because of lack of funds. 

Funds running low again, Merritt 
sailed for England to enlist further 
financial backing. Again he passed 
through New York State, where he 
met J. B. Yates, who went security 
for $40,000 of stock. The same gen- 
tleman later bought the hydraulic 
privileges of the canal for the no 
small sum of $100,000. 

While on his way, Merritt visited 
Jacob Astor, and Rothschild, but 
while they expressed themselves as 
enthusiastic over the project, their 
enthusiasm did not lead them to sab- 


scribe. 

In England, Lord Dalhousie’s rep- 
resentations had in a measure paved 
the way, but there was a lack of pub- 
lic interest. Merritt endeavored to 
enlist the interest of “The Times.” He 
had prepared a careful statement of 
the project, but the editor of the 
“Thunderer,” however, like a true 
autocrat, refused to see him. Merritt 
went ain and again, without suc- 
cess. inally, on an ap for five 
minutes’ time, he was admitted. Un- 
rolling a map of the Niagara district, 
he spread it out before the editor. 
“This,” he said, “is Lake Ontario. 
This is Lake Erie. This Niagara F 
And this,” he laid some emphasis on 
the word, “is the route of the Great 
Welland Canal.” Leaving his prepared 
article on the desk, and without an- 
other word, he strode out of the room. 
Next day the “Thunderer” voiced its 
oy of the project. The result 
of this visit was t the na age 
government voted 16,000 pounds to- 
ward the project. 

In November, 1827, the first sail- 
assed through the canal, 
and, by the way of the Welland and 
Niagara Rivers, to Lake Erie. 

It was not until 1833, however, that 
the canal was finally completed from 
lake to lake, and almost with its com- 
pletion it became obvious that the 
canal was already inadequate. The 
government of Upper Canada loaned 
25,000 pounds for further extensions, 
stipulating, at the same time, that at 
the expiration of thirty years they 
could take over the canal by paying 
to the company the full amount of 


ted|their shares, and an advance of 25 


per cent. 

The financial needs of the scheme 
became so great, however, that the 
question of Upper Canada taking 
over the canal was raised in parlia- 
ment, and, after a four-days’ debate, 
the motion to purchase was carried 
by a majority of one. 

oe the act of assumption, the 
stock of the company was to be 
secured by the bonds of the 
province. The capital stock was 
increased to 250,000 pounds, and 50,- 
000 pounds was subscribed immedi- 
ately by the government, and William 
Merritt was appointed president in 
charge of the work. 

The act of assumption as well as 
assuring extensive enlargement, pro- 
vided that when the net earnings of 
the canal amounted to $250,000, the 
original shareholders should get back 
their subscription with 6 per cent. 
added. This was effected in 1852. 

Before it was finally completed, 
the original canal had grown from a 
project capitalized at 40,000 pounds 
to one that had actually cost upward 
of $800,000. 


WELLAND FARMS 
GROW FRUITS IN 





GREAT VARIETY 


(Continued from page 29) 
sections of the county, and thrive to 
perfection in most townships. ; 

In addition to the actual production 
of fruit there is a large and steadily 
growing nursery stock business, some 
of the largest and oldest industries of 
the kind being located in this county. 

In general farming the county is 
also very well regarded. Dairying is 
carried on on an extensive scale. Beef 
cattle raising is grorwing in favor. 
Hog raising is an important industry, 
and there is a fair amount of sheep 
raising. 

Welland county is also noted for its 
production of alfalfa, red clover, al- 
sike, and blue grass seed, 

Altogether the county presents an 
opportunity for almost any branch of 
farming, while, in the fruit districts, 
the advantages offered are beyond 
question. 


THE FINANCIAL POST 













to a quiet English 


FIRST HARNESSING 
NIAGARA’S POWER 
AWAY BACK IN 1725 


Last 15 Years Saw Greatest 


Development of 
Energy . 


OVER MILLION H.P. 


August This Year Saw Output 
1,248,976 and is Carried 
as Far West as 
Detroit 


The earliest recorded use of Niag- 
ara Falls power was in 1725, when a 
sawmill was rigged on Goat Island. 
It was not until the closing ycars of 
the nineteenth century that an appre- 
ciable quantity of the 3,800,000 horse- 
power of the cataract was utilized, 
and it has been only in the last ten 
or fifteen years that Niagara Fails 

ower has become vastly important 
industrially and cconomically. Buf- 
falo newspapers 25 years ago mar- 
velled that the power of Niagara could 
light the streets of that city, eighteen 
miles from the generating stations. 
To-day it is estimated that Niagara 
power could be transmitted from 300 
to 500 miles. Within a radius of 560 
miles of Niagara Falls is three- 
fourths of the population of the 
United States, and nearly half the 
population of Canada. 
arious local industries were ob- 
taining power from the hydraulic 
canal, on the American side, prior to 
1885, but it was not -until Thomas 
Evershed, of Rochester, N. Y., devised 
his plan for conducting the watcr 
through tunnels, that there was any 
serious attempt to develop hydr»-elec- 
tricity from Niagara Falls. Niagara 
Falls Power Company obtained a 
charter and license in 1885, but the 
scheme almost fell through for lack 
of capital. Then some New York 
capitalists became interested, and the 
first tunnel was completed, on the 
American side, in 1893. 


August Figures High rf 

By August of this year the total 
developed horsepower of Niagara 
Falls generating stations, both sides 
of the river, was 1,248,976 horse- 
power, with several additions to the 
Queenston plant yet to be made. The 
works of the Niagara Falls Power 
Company, on the American side, now 
have a capacity of 453,400 horse- 
power. Its Canadian subsidiary devel- 
ons 100,000 horsepower. All the other 
plants on the Canadian side are now 
a part of the Ontario hydro-electric 
system, but, like the American plants, 
were oer the result of private 
enterprise, with the exception of Chip- 
pawa-Queenston development. 

The peak-load horsepower of the 
Queenston station in 1923 was 276,- 
139, that of the Ontario Power Com- 

ny 172,252, and that ofthe Toronto 

ower Company (Electrical Develop- 
ment Commer? 147,185 horsepower. 
There are still, however, two private 
companies serving the Niagara dis- 
trict with power. The Canadian-Ni- 
agara Power Company’s transmission 
tine to Buffalo is along the Canadian 








1} shore of the r‘ver. Bridgeburg, Fort 


Erie, Crystal Beach, Ridgeway, and 
other communities, get their electric 
ener, from this source at rates 
which, on the average, compare favor- 
ably with the tax-free product of the 
hpdro-abestrie commission. The other 
private company is the Dominion 
Power and Transmission Company, at 
DeCew Falls, near Thorold. is 
company serves the Hamilton street 
railway, the Hamilton, Grimsby and 







“Manitoba” was built. These two 





Beamsville electric railway, and many | the 
private industries in the fruit belt. — oe . large = aes — 
Benefi rou into sthe cana 
os fit ” Industry oma, down the Chippawa Creek to 
The distribution of Niagara power|Chippawa, and then up the Niagara 
has been of great benefit to industry| River to Buffalo, where they .were 
on both sides of the international 


: ; : fitted out for service on the upper 
boundary, while being of special bene-|jakes, where they did service for a 
fit to ~ oe in Ie gpa number of years. 

ing industries which normally use| « ” 
large amounts of electricity. Niagara on take Seneteee met her doom 
Falls itself has a number of indus- : 

tries of this character. Others are|, Some years later, the Pst. Cat and 
located at Port Colborne, Welland,|freight steam “City of St. ne 
Thorold, St. Catharines, and other|ines” was built (a smaller type : 
points along the Welland Canal. Ni-|boat than the two former) = 
agara power now is consumed as far|%°rth side of the cut between the loc 
west as Detroit, Mich., and as far east |2Nd the railway bridge. This was the 
as Syracuse, N. Y. It is spread onq!ast boat built by these old-time ship- 
both shores of Lake Erie, and up to builders. ae 
Goderich on Lake Huron, and some} A number of boats were built on 
distance east and northeast of To-j|the north side of the channel out at 
ronto, on Lake Ontario. Eight high-|the point where the canal’s course di- 
tension lines now carry the powerjverts to enter the Chippawa Creek. 
from Niagara Falls into the interior] ,.R. Ross and Sons (John, George 
of Ontario, and a ninth is projected|and Robert) built a large number of 
by the Ontario commission. tugs on this point—some of the fin- 


est tugs that plied through the canal, 
SHIPBUILDING AND and a number of them still in service. 
THE WELLAND CANAL 


In later years a joint stock com- 
Shipyards and Drydocks at St. 
Catharines and Port 
Robinson 



























building a drydock at Port Robinson. 
The dock was built across the main 
street of the village about in front 
of the old stores of Robt. Elliott and 
Robt. Counter. Considerable business 
was done at this dry-dock, but, owing 
to financial difficulties, it was taken 
over by John Brown of Thorold, an 
extensive contractor of all kinds of 
public works in the early days, and 
who did a large part of the work of 
constructing the second canal. 

Mr. Brown used the drydock for 
building and repairing his large fleet 
of dredges, tugs and scows. 

After the death of Mr. Brown .it 
was sold to Wm. Andrews and Sons 
of Port Dalhousie, who, for a number 
of years, carried on shipbuilding and 
repairing. 

he schooner “Pandora” was built 
at Port Colborne and was in command 
of Capt. Hardison, father of W. E. 
Hardison of Welland. Capt. Hardi- 
son lost his life while in command of 
the “Pandora.” 

Louie Shickluna carried on an ex- 
tensive shipbuilding business at St. 
Catharines after the construction of 
the second canal: for many years em- 
ploying many men—in fact, it was 
caulkers and painters—in fact, it was 
St. Catharines’ main industry in its 
early history. There was always one 
or two ships on the ways, being built 
during the year. Many of the old- 
time sailing vessels were constructed 
at these yards and*at Port Robinson. . 





In the early days of the Welland 
Canal, Port Robinson was a busy vil- 
ae in the shipbuilding industries. 

e Abbey Bros. (Alex. and Robt.) 
carried on an extensive business for a 
number of years, building many of 
the old canal sailing vessels, that 
traversed all the upper lakes and 
Lake Ontario and through the St. 
Lawrence River, and one that crossed 
the ocean. Some of their vessels 
were jin service after the building of 
the present canal. They were all built 
of wood in those days, and all the 
timbers and planking used in their 
construction were finished by the ship 
carpenter, as there was no machinery 
at that time for making the finished 
work ready for the carpenters to put 
together. 

One of the first boats to be built at 
the port was the Edward Blake, and 
this was the sailing craft that had 
the honor of crossing the ocean and 
returning safely after her long voy- 
age. Other sailing boats were the 
schooner Glenifer, the schooner Gul- 
nair, the schooner Lisgar. The ship- 
yard was located between the old red 
bridge which spanned the creek just 
at the foot of the main street of the 
village (which will be recalled by the 
older citizens) and the Welland Rail- 
way. In 1870, the Wm. Beatty 
Steamship Line had the palatial 
steamer Manitoba built at these 
yards, by the. Abbey Bros, for service 
on the upper lakes. In later years, the 
boat was rebuilt at Port Robinson and 


MILES OF TOWELS ARE STOLEN 

MONTREAL.—The manager of a large 
local hotel states that approximately 
10,000 towels are taken by guests an- 
nually, which, placed end to end, would 
reach five miles, : 


Benson & Hedges (Canada) report 


renamed “The Cambria.” The boat ‘ 5 
was rebuilt on the south side of the|sales| during August amounting to 
cut that enters into the Chippawa, | $71,436 as compared with $91,578 for 


the corresponding month last year. 
Sales for five months ending August 
31, amounting to $361,142 compared 
with $411,031, last year, a decrease of 


$49,888 


east of the railway bridge. In the 
same year another palatial passenger 
was built, e Cumberland,” on the 
opposite side of the cut from where 
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A Gateway between Canada and the 
: United States—A Location of Promise 


ORT ERIE is one of the great natural gateways between Canada and the United States. It lies close to the great manufac- 

turing centres of the Eastern States, close also to the source of a multitude of raw materials. Tariff walls that prevent the free 

distribution of manufactured products from across the border, have resulted in the birth of Canadian industries, fathered in 
many cases by parent concerns across the line. It is in the best interests of this development that these branch concerns should be 
located, not only close to the parent concern, but to the sources of raw materials that are drawn upon by both. But perhaps of as 
great importance is the factor of distribution of these fabricated products, and of their nearness to the consuming markets. 


In all these desirable qualities, Fort Erie can offer the maximum of advantage. It is divided from the United States by the 
breadth of the Niagara River. It enjevs an unusually favorable freight rate. It has splendid shipping facilities. It has within a 
comparatively narrow radius the bulk of Canada’s population. Surely these things are sufficient to command the earnest attention 
of any person or concern who contemplates a Canadian manufacturing location. 
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Aeroplane View of Fort Erie. 


These Are Specific Advantages _ Home Advantages an Important Factor 


Lt anyone should imagine that these striking claims could not be sub- NDOUBTEDLY satisfactory home surroundings are an important factor 

stantiated, it is worth while to consider them in detail. Fort Erie is within in successful commercial development. Nowhere are living conditions 
thirty minutes of the heart of Buffalo, one of the great manufacturing cities of | more entirely satisfactory than here. Fort Erie is on the southerly terminus of 
the East. It is within one mile of railroad stations where fifty the beautiful Canadian Niagara Boulevard; indeed the boule- 


vard is the main street of the town, and many prepossessing 
factories and places of business have been located there, 
offering an important and inexpensive advertisement for 
these concerns. 


passenger trains stop, daily. It is within a radius of 500 miles 
of half the population of Canada, and of forty million of the 
population of the United States. 


Fort Erie has a splendid freight service handled by the 
Michigan Central Railway, and enjoys an unusually favorable 
rate from the United States, while its distributing facilities 
to the centres of population in Canada are of the best. 


Inexhaustible supplies of power are available delivered by 
eight high tension lines from the great Niagara power devel- 
opment; an adequate, inexpensive and thoroughly depend- 
able service. 





So pleasant are the living conditions that a great many 
people who work in Buffalo have their homes in Fort Erie. 
It is a notable fact that Fort Erie is closer to the heart of that 
city of 600,000 population than many of its own sections. 

Fort Erie has been consistently preparing for a future that is 
assured. They have provided a sewerage system capable of serv- 
ing a place of from ten to twenty thousand people. There is a 
modern school equipment well in advance of the immediate needs 
of the town, and its streets are beautifully lighted. There is a 
ferry service between Fort Erie and Buffalo that is maintained 


S : : throughout the entire year. Last year 384,000 vehicles and 
tions still available, and these are procurable at very moder- 2,000,000 passengers were carried by these ferries. There is a 


ate cost; while the municipality is prepared to do everything en Ss _s good prospect, too, that a bridge will shortly connect the two 
in its power to further the interests, and assure the success of J. W. Barnhart, Reeve of Fort Erie. shores. All these factors work together to make Fort Erie an 
any concern locating here. unusually favored location. 


Consult Your Own Best Interests by Considering the 
Many Advantages of Fort Erie Before Locating 


A number of industries have already located here, but 
there are many exceptionally favorable manufacturing loca- 
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: RAP The company has beon making a drive on | Dividend Record— ‘i Ca njoye Market Record— 
a GROWING IDLY export trade and meetiog wen fair suc-| Common =~ increased from 6 to 8 ae 1923 we 
= eas cess. One shipment made early this year| per cent. Jan., 1918. Paid bonus 1 FS pret panda e 
erfront Farms of Few) to the Orient was equal to 66,000 barrels’ t. i ; , : : Surp. on R’y op. 31,025,509 $ 1,633,347} Com, 26 10 19 9% 16 10 
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Summer Homes Thrive 
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Special income 11,092,355 11,391,051 
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The Province that 
Produces the Bulk of 


Canada’s Precious 


and Base Minerals 















Where Manufacturing 
Advantages are 


Admittedly Pre-eminent 











ONTARIO 





that no natural causes nor fluctuation of 
markets can affect the natural produc- 
tiveness of the soil to a serious extent. 
The province produces 23 per cent. of . 
the grains and roots produced in the Dominion; 46 per cent. of its farm animals; 52 
per cent. of its dairy products; 41 per cent. of its butter and eggs; 29 per cent. of 
its vegetables; 61 per cent. of its tobacco; and 23 per cent. of its maple products; 
an output that in 1923 reached the surprising value of $400,511,000 as against 
$394,548,000 in 1922. 


One of the World’s Great Mining Fields 


The province of Ontario comprises 407,262 square miles of territory, more than 
half of this is known to be underlain by rich mineral deposits. Seventy per cent. 
of these mineral lands are in the pre-Cambrian shield area, one of the richest metal 
producing formations known in the world. Ontario has the greatest and almost 
the only important nickel deposits in the world. It has developing gold fields that 
are promising to challenge the great fields of the Rand. It has silver mines that 
have long been an important factor in the world’s silver production. It produces in 
addition a quarter of the copper mined. in the Dominion, that is one of the most 
important world sources for this mineral; and it produces also 100 per cent. of the 
Cobalt. In addition there is found and mined in Ontario, all the economic minerals 
with the exception of coal and tin..In one year alone, 1923, its mines produced to 
the value of $79,916,836. 


The development of Ontario’s mineral wealth is encouraged by the Provincial 
Government in many ways. A trained staff of geologists is maintained, and. reports 
and maps on new areas, as well as the remapping of old, form part of the Depart- 
ment’s program in aid of both the prospector and the miner. Publications are dis- 
tributed free of charge. An assay office is maintained at Toronto for the 
free identification of minerals, and for free assays under the provisions of the Min- 
ing Act, as well as for general assay work. At Cobalt the Department of Mines 
operates an assaying, ore sampling and testing laboratory for gold and silver ores. 
Shipments of gold ore from 100 pounds up are also accepted, and after sampling 
and assaying and deducting treatment charges, the shipper is paid for the gold. 
This is an aid to prospectors and also those who have a new operation in its pre- 
liminary stages. 





Ontario’s Water-Power 
Resources 


















General outline of the dis- 
tribution of Ontario’s prin- 
cipal water-powers:— 

Ottawa River and Tribu- 
taries, 688,000 h.p. 

Great Lakes Tributaries, 
446,000 h.p. 

Hudson’s Bay Slope, 250,- 
000 h.p. 

James Bay, 1,500,000 h.p. 


International Boundary 
Rivers, 2,045,000 h.p. 


Branch estimate of Ontario’s 
developed water powers as 
at 1918, 789,500 h.p. 


oped in Ontario in 1918, 
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Proportion of Ontario’s Output in Relation 
to Dominion Production. Lines for Nickel and 
Cobalt Represent 100 Per Cent. 











ONTARIO’S MINERAL RESOURCES 


Ontario produces over a third of the total mineral production of the Domini 
1922 the value of the products of her mines totalled $65,867,183, aad’ bathe: eind of 
that year the silver and gold mines had paid in dividends and bonuses well upwards 


of 104 million. To the end of 1922 the mines of the province had produced 





Dominion Water Powers F or F urther Information | Write 


zee | Provincial Government Offices 


OK QUEEN’S PARK, TORONTO 






The Province Where 
Centres the Bulk of 
the Population 
of the Dominion: 


Its Bonds Rank with 
“Victories” as a 
Premier Investment 





























































Canada’s Premier 


Ontario is an Agri | Natural wealth worth $10,000,000,000 | ~ Manufacturing 


cultural Province 


hited OU GNIS ru. sncnitoandiscuesddsenshcnsseh bpnakacseesitgeineresenstonsogennnes $2,000,000,000 . 
4h antes MME so aan ctics shacancep realise 4,797,500,000 Province 
The attention given to many of the 000 
other natural assets of the province is Crown Lands, Undeveloped ............::ssssesseesseeseressssenseessees 230,000, Ontario ‘has always held-a conan 
inclined at times to divert the public Water Powers, Capital Value of 5,000,000 h.p. ................ 150,000,000 ous place in the manufacturing activi- 
attention from the basic fact of Fish, G d Fr 200,000,000 ties of the Dominion. As the densest 
Ontario’s leading position as an agricul- isn, e an UP .nccccccee : me eecees — OOOe Reece erases esos eeeeseeeeeeeEeeetenns ? ? centre of population, with the most 
tural province; her prosperity stands on Property Assessed by Municipalities ...................:s0:sseses ready means of distribution in all direc- 
the soundest of all industries, the pro- Real Property ...........cscsssssessseee seseeees $2,137,569,633 tions, it has been peculiarly favored in 
duction of food. The province’s agri- . 172,563,712 this regard. The province has over 
cultural wealth is not bound up with Business ..........scssssseereseesessesennennes cneseees , 15,000 factories, mines and places of 
any one branch of agriculture but is ReaD ° <i. ecrepetictorsoceewensssvesbeceoede Citheate 100,589,748 2,410,723,053 construction that give employment to 
widely distributed in every branch, so ccxpeaneassiinsitieirarhosaeso 375,000 workmen, representing a pay- 


$9, 787,723,053 roll of $285,000,000 annually. The 

capital invested in manufacturing ex- 
ceeds $1,583,000,000 and the value of 

meet ESF Fea the annual output is $1,535,000,000. 

With the expansion which is ‘taking place in the markets of the world, there is 
every reason to expect that the manufacturing output of the province will continue 
to expand from year to year. Such a development is being facilitated by the almost 
unlimited volume of hydro-electric power to which reference is made in the follow- 
ing paragraph. 


Water Power Development is Extensive 


_ One of the largest factors in the development of the substantial manufacturing 
interests of the province has been the availability of cheap power. Ontario has led 
the Dominion in the development of its water powers, and it is among the most 
favored of the provinces in these resources. The Province has developed to the 
present about 1,212,650 h.p. and has some 5,000,000 h.p. still to develop. 


Furs and Fisheries Substantially Productive 


‘While the province naturally cannot compete with the Maritime provinces in the 
extent of her fisheries, her inland waters are still a substanti 
returning some $3,000,000 annually. lal source of revenue, 


Fur production is also an important industry, and is virtually limit] i 
the great stretches of undeveloped lands in the northern eait of ie Provinag: 
Altogether the Province provides about 30 per cent. of the fur sales of the Dominion. 


Pulp Wood Resources a Substantial Asset 


The pulp and paper mills of Ontario have a pulping capacity of 

annually and a paper capacity of 700,000 tons aimaniy: This oreat: uaaamete 
rapidly forging to the front as one of the province’s premier activities. For all the 
enormous demand entailed by this heavy output, the pulpwood resources of the 
province are virtually untouched. To the present time only some 40,000 square 
miles of an available 260,000 square miles, have been under the axe; and the gov- 
ernment is adopting a very sound policy of reforestration, that will assure this 
great natural asset for all time. In addition the province has a virtually limitless 
supply of merchantable timber in both soft and hard woods. White pine, spruce 
red pine, hemlock, jack pine, maple and birch are the principal timbers ‘and the 
annual production from this source is upwards of $40,000,000. [ 








Ontario’s 
Pulpwood Resources 


Total area of Ontario’s 
Forest Lands (exclusive of 
Patricia), 125,000 sq. miles. 

Extent of the District of 
Patricia, the pulpwood re- 
sources of which are unex- 
plored, 146,000 square miles. 

Area of Pulp Concessions 
granted, 33,325 square miles. 













60,800, 
10,100,000 






Capital Investment in Pulp 
and Paper Mills in Ontario 
more than $140,000,000.00. 

Production of Pulpwood in 
Ontario, (average 1917 to 
1921), 1,000,000 cords. 

Value of Pulpwood pro- 
duced in Ontario in 1921, 
$16,626,104.00. 

Value of Product of Pulp 
and Paper Industry at place 
of preparation, including 
raw wood, pulp exported and 
paper made, $70,000,000.00. 
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Car Loadings— 


Year to date. 
Building—Ten 


19: 
October $10, 
10 m’ths $93, 
Bank Clearing: 


19 

$13,119,028, 
Savings Depos 
19 


$1,177,45 
Current en 


19 
Sept.” $956,744,! 
Net ——— 


19! 

$2,376,345 
Railway _—_ 
i “ 


C.P.R. $144,0 
CNR. 195,3 
Balance of - 


Exp. $1,086,17' 
Imp. 826,196 
Bal. 259,981 
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High Low | 
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